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THE MONEY MARKET. 
UNBROKEN ease continues in Lombard Street. Only 


occasional ripples have disturbed the placid surface of 
the market, and a state of affairs in which any rate over 
4 per cent. is considered as high is coming to be regarded 
as almost normal. Calls for new issues have taken very 
little money off the market, while the Bank return reveals 
a considerable transfer of funds from Public Deposits. 
As a result, ample funds have been available for fresh 
over-night lending at } per cent. throughout the week, 
except perhaps on Thursday of last week and Tuesday of 
this week, when some loans at fractionally higher rates 
were reported. Old day-to-day loans earried at variable 


A2 
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rates with lenders other than the clearing banks have been 
renewed all the week at 4 and } per cent. In the discount 
market the tendency continues to be towards even lower 
rates. This was reflected in the Treasury Bill tender, 
ipplications increasing from £66,580,000 to £72,205,000. 
The whole amount of £45,000,000 was allotted at an | 
average rate of discount of 6s. 7.34d. per cent., as against | 
7s. 1.95d. per cent. the preceding week. The ‘* hot ’’ | 
Treasury bills have been in keen demand on most days of 
the week at ; per cent., and several transactions have 
occurred at 4; per cent. October maturities have been in 
slight demand at } per cent., and November maturities at | 
the same rate and at 4, per cent. Most of the discount 
houses are still quoting 44 per cent., as their buying rate 
for three months’ fine bank bills, but % per cent. has 


| 
| 
| 


s 


been the competitive rate throughout the week, and some 
houses have reduced their quoted rate accordingly. 





























| 

Aug. 24,) Aug. 31,} Sep. 7, | Sep. 14,| Previous Rate 

1933. 1933 1933 1933. \jand Date Changed. 

1 % | % | % | % 1% | 

TD. cscsssewnss } 2 ); 2 | : 24(June 30,’32) | 
Banks’ Deposit Rate | 4 | 4 | $ | $ {1 (May 12,°32) | 
Discount (Call ........| 4 | 4 | 4 | 4 |L (May 12,732) | 
Houses \Notice....| 3% | % | 3 3 |1}(May 12,’32) | 
Market rate (‘ hot” 
Treasury bills) ...... & | dh-b |] fs ts | 
Market rate (3 months’ | | | 
bank bills) ........... S11 ei & bee | 
Market rate (stand- | | 
still bills) ............ | 4-1} | 3-13 | 4-19 | 3-13 | 
* * * 

An appreciable quickening in the return of notes from | 

} 


circulation is shown by this week’s Bank Return, the 
sudden break in the fine weather having doubtless accele- | 
rated the end of the holiday period. The fall in notes in 
circulation and the corresponding increase in the note 
reserve was nearly £3,000,000. Gold coin and _ bullion 
again remained practically unchanged. In the Banking | 
Department this week there was another heavy reduc- | 
tion in Public Deposits, to be attributed, presumably, to | 
differences in the dates of Treasury Bill issues and maturi- 
ties. The reduction, which amounted to nearly 
£10,000,000, was balanced by an increase of £12,000,000 | 
in Bankers’ Deposits. 


~ 7. * * 


The August average statements of the nine English | 
clearing banks show relatively small changes. Deposits | 
at £1,927.3 millions show a decline of £7.5 millions. Cash, | 
on the other hand, is slightly higher. Compared with 
May, however, deposits are nearly £23 millions higher, | 
while cash is £1.4 millions lower. The banks are there- 
fore not using the plethora of money to strengthen their 
eash ratio. The decline in money at call has been re- 
sumed, and this item is now little more than three- 
quarters of the corresponding figure a year ago. Advances 
continue to be a disappointment; there is a further fall of 
£9 millions this month, and although this may be a re- 
flection of the holiday period, it is surprising that the 
evident improvement in trade has not yet led to an in- 
creasing demand for credit facilities. As discounts are 
also £3.1 millions lower, investments have had to be in- 
creased by £9.3 millions. 


Capital and reserves......... 122 


| 123 


123- 











| 
Auc., May, June, July, Ang., 
1932 1933. 1933. 1983. 1933. 
8 2 3 | 123-3 123-3 
Acceptances, etc. .........--- 78-7 96-4 87-4 107:9 105°5 
Deposita (including undi- 
vided profits, &c.) ........ | 1,812:7 | 1,904-5 | 1939-0 | 1,934-8 | 1,927-3 | 
Total liabilities ......... 2,014-2 | 2,124-2 | 2,159-7 | 2,166-0 | 2,156-1 
Coin, notes, halance at a : a : | ; : ai | 
Bank, and cheques in | 
course of collection ...... 234-1 | 249-9 2604 | 248-1 248-5 | 
Money at call............0005 .{ 112-8 | 92-3 %9 | 919 86-7 | 
Investments................... | 371-3 536 6 550-3 | 560 4 569-7 | 
BUEN socvercccvnececcences 372-5 344-2 349°8 | 3602 | 357°1 
Loans and advanoes.......... 800-7 760°6 708 | #7533 | 744°3 
Cover for accept.. premises, | 
Ta cas 122-8 | 1406 141-5 153-1 149-8 | 
Total asseta .....oa0--- | 2014-2 | 2124-2 | 2159-7 | 2.166-0 | 2156-1 | 
* * * * 


The recent fall in the dollar and the pound in terms of | 
the gold currencies was interrupted sharply, but appar- | 
ently only momentarily, in the middle of the week. This | 


sudden break had probably more than one cause 
Whether or not an inflationary movement in the United 
States would ultimately drive the franc off gold, the un- 
certainty about the French budgetary position is bound, 
in present circumstances, to have an unsettling effect. 
Uncertainty of this kind appears to have been prevalent 
this week. At the same time the comparative firmness of 
the dollar in the last month has probably induced some 
who took part in the flight from the dollar earlier in the 
summer, and had bought franes, to close their commit- 
ments. The renewed weakness of the dollar, however. 
illustrates the rapidity with which speculative influences 
are apt in present conditions to be reversed. 


* ¥ * * 


Day-to-day exchange movements in the principal 


| currencies were considerable during the week. The 


dollar depreciated from 4.51 on Saturday to 4.58 on 
Wednesday and 4.603 on Thursday. The franc also fell 
steadily from 803 on Friday to 83 on Tuesday, but there- 
after recovered to 814 on Thursday. There was a general 
tendency for the gold currencies to reach a low point on 
Tuesday. Swiss franes were at 16.50 on Saturday, about 
16.70 on Tuesday and 16.50 on Thursday; and Dutch 
fiorins about 7.90 on Saturday, 8.0 on Tuesday and 7.90 
on Thursday. The Scandinavian rates showed no devia- 
tion from sterling. The Japanese yen rose fairly steadily 
throughout the week. 


New York is also enjoying a period of settled ease in the 
money market. Call money continues to be nominally 
quoted at ? per cent., or at 4 per cent. in the outside 
market. Time money has fallen to 4 per cent. from a 
range of 4 to $} per cent. Prime commercial paper is 
quoted at 14 to 13 per cent. Open-market discount rates 
are 3 per cent. bid and 4 per cent. asked for 90-days’ bills, 
and % per cent. bid and 3 per cent. asked for 6 months’ 
bills. On Friday the Treasury offered approximately $220 
millions of 9 months’ Certificates of Indebtedness at } 
per cent., this being the lowest rate on record. Gold 
exports during the week amounted to $2,186,000 to Italy 
and $8,333,000 to France, and also 4,208 ounces of 
domestically produced gold. Bar silver started the week 
at 387 cents an ounce and declined to 36% cents, but later 
recovered to 374 cents. 


* * * * 


The London Stock Exchange opened hesitantly, but 
became relatively firm after the publication of satisfactory 
overseas trade and home railway traffic figures. The 
volume of dealings, however, was not large, and prices, 
on balance, made slight headway. Gilt-edged stocks were 
steady after a dull opening. Australia’s latest conversion 
offer was well received. Home railway stocks were in 
fair demand, though the market somewhat overestimated 
the extent of the improved earnings published in mid- 
week. The new Account opened quietly in the indus- 
trial share markets, but conditions became more active 
after Monday's rise in Wall Street. Tobacco shares were 
prominent on unoflicial forecasts of the savings to be made 
by the largest companies by a ‘‘ no coupon’’ agreement. 
Public interest in oil shares was stimulated by persistent 
reports of an increase in British petrol prices. A moderate 
demand for tea shares found dealers short of stock. The 
unexpected rise in sterling on Monday produced selling 
of Kaffir shares at the beginning of the week, but support 
was quickly forthcoming from London, Paris and 
Johannesburg. The recovery in Wall Street, early in the 
week, owed more to technical conditions than to the 
‘““ wet '’ vote of the State of Maine. American investors 
remained uneasy regarding the future of the Administra- 
tion ‘* Recovery *’ plans. The security tax proposals of 
the New York City Administration are bitterly opposed by 
Stock Exchange members. Paris was firm on Tuesday 
in sympathy with New York, but subsequently became 


dull. Berlin opened depressed, but support for the leading 
issues appeared at the lower levels. 
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DEVELOPMENTS in Austria this week have had an added 
dramatic value through association with a vivid historical 
background. ‘l'wo hundred and fifty years ago Vienna, 
politically beleagured to-day by the legionaries of the 
Swastika, saw the crescents of a besieging army fall back 
before Jan Sobieski’s relieving troops. And this anni- 
versary, which coincided with a great Roman Catholic 
rally to celebrate the foundation of the Cathedral of St. 
Stephen , was chosen by Dr. Dollfuss to deliver a care- 
fully prepared oration foreshadowing not merely sub- 
stantial changes in the constitution of Austria but, 
upparently, a definite rapprochement between the present 
Christian-Socialist Government and the (Austrian Fascist) 
Heimwehr, whose leader, Prince von Starhemberg, is the 
lineal descendant of Vienna’s gallant defender in 1683 
against the Turkish hordes. 

The circumstances naturally tended to heighten the 
sensation caused by the Chancellor’s pronouncement and 
have led to far-reaching deductions being drawn from it. 
Some commentators, indeed, have suggested that Dr. 
Dolifuss has, in effect, abandoned the struggle to preserve 
Austrian independence and is in process of creating, by 
concerted arrangement with the Hitler Government, a 
Black Fascism whose transition into Brown Fascism— 
and hence to a virtual Anschluss—would be a simple step. 
Others have interpreted the Chancellor's declaration to 
mean that the Christian-Socialists, while maintaining 
their aim of an independent Austria, have now shown 
themselves in their true light as would-be despots and 
destroyers of democratic liberty scarcely less obnoxious 
than the Nazis themselves. 

In our opinion, both these readings of the situation are 
ill-judged and mistake the probabilities of the case. So 
far as the alleged ‘‘ deal ’’ with Germany is concerned, 
unofficial negotiations in Switzerland between Austrian 
and German representatives can hardly imply approval 
either by Prince Starhemberg or the Chancellor; the 
Prince is bitterly opposed to an Anschluss, and even if 
Dr. Dollfuss were credulous enough to envisage his own 
security in a ‘‘ Brown’’ Austria, we cannot credit him 
with the desire to see foreign troops in Vienna. He can 
scarcely overlook the significance of Italy’s military con- 
centration on his southern frontier—unless we are to place 
credence in the unlikely rumours of a projected ‘* Fascist 
Triple Alliance ’’ of Germany, Austria and Italy. 

As for indications of coming ‘‘ tyranny ”’ in Austria, 
before hasty conclusions are re ached, Dr. Dollfuss’ oration 
should be earefully scrutinised. For, when due allowance 
is made for the occasion of its delivery and the fact that 
it was addressed to a mixed Christian-Socialist and Heim- 
wehr audience, his words are by no means those of 
tyrant prepared to rule by terror and the sword. 

Austria, declared Dr. Dollfuss, needed to eschew 
ever the conceptions alike of ‘‘ Liberal capitalism ’’ and 
‘“ materialist Marxism "’; but there must be no Gleich- 
schaltung, no Terror; the objective should be a Social- 
Christian ‘‘ corporate ’’ State, based on vocational repre- 
sentation, under the ‘‘ authoritative leadership ’’ of re- 
sponsible men. Do the principles thus laid down by the 
Chancellor imply a constitution org anically resembling 
the Fascism of Signor Mussolini and involving the per- 
manent suppression of Parliament and the transformation 
of the trade unions into components of ‘‘ corporative ’”’ 
industry? One would so conclude; and the prospect is not 
such as to be welcome to supporters of the diminishing 
vestiges of democracy in Europe. But let us not forget 
that “Austria, in her political vicissitudes, has a genius 
for evolving compromises which have definitely national 
characteristics of their own. 

Suppose, in fact, that Dr. Dollfuss and his adherents, 
seeing the tide of opinion in the country running strongly 
in the directions of Fascism and Nazism, and discerning 
in Fascism (trimmed agreeably 4 la Viennoise) a move- 
ment less menacing, less uncontrollable than that directed 
from Berlin, have decided to establish in Austria a system 
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of Government not essentially more dictatorial than the 
de facto ‘‘ emergency ’’ regime, but decked with a 
sulliciency of IF ascist facade to capture, with the patriotic 
appeal to the ** Fatherland Front,’’ not merely the 
adherence of the Heimwehr and the peasant Landbund 
but the sympathies of politically ‘‘ floating ’’ youth. 
Though the task of remodelling industry on * corporate y 
lines, and of achieving therefrom any real economic im- 
provement in Austria might well be difficult, and the 
results disappointing, the immediate tactic holds at least 
the possibility of success. 

So Dr. Dollfuss may argue; and, crediting him with 
energy and good intentions, we have no desire to see his 
regime, however much we may deplore its anti-democratic 
trend, exchanged for a Nazi Government in Vienna. But 
there are obvious dangers in his path—dangers whose 
import to the peace of Europe is appalling. In the first 
place, there is the moot question whether the Christian- 
Socialists can keep within bounds the exuberance of their 
newly-adopted Heimwehr allies. Prince Starhemberg is 
a young man whose untried capacity for statesmanship 
may be only too readily impaired by the heady wine of 


romantic 1683 traditions. Governor-designate, it is 
rumoured, of the City of Vienna and credited with 


ambitions to become Regent of Austria, he has already 
demanded the purging of the municipality and the disso- 
lution of the Social-Democratic Party. Is Dr. Dollfuss 
in a position to resist such demands if Prince Starhem- 
berg presses them, or is he already captive rather than 
controller of the forces he has called to his aid? If he 
yields, the risk is two-fold. Either the Social-Democrats 
will fight, and in the resulting civil war the Nazis, tertium 
gaudens, will step in and snatch power from the com- 
batants, or, alternatively, if the Social-Democrats accept 
humiliation to avert bloodshed, the bulk of the Austrian 
proletariat may be driven to seek in National 
Socialism,’’ however illusory its socialist concepts, a 
desperate remedy against Heimwehr reaction. 

Abroad, the question again is whether Dr. Dollfuss is 
still a free agent, or has become a pawn in an Italian 
gambit. As we have said, we are inclined to dismiss as far- 
fetched the rumours of a projected Germano-Austro- 
Italian bloc. Such a volte face in Italian policy is highly 
improbable, for all that the Germanophil Dr. Rintelen is 
installed as Austrian Chargé d'Affaires at Rome, and that 
such a scheme would be welcomed by Austrian ‘* heavy ”’ 
industry through its dependence on the German Stahl- 
verein. But it by no means certain that Signor 
Mussolini would disapprove of a ‘‘ Black’’ Fascist wedge— 
Hungary linked to Austria under a common system of 
Government, if not formally re-united—thrust between 
Czechoslovakia and Yugoslavia, severing the vital 
strategic communications between Prague and Belgrade. 

That would be a development highly disquieting to the 
Little Entente, reviving all the apprehensions aroused by 
the Hirtenberg gun-running disclosures. Worse still, 
would tend to undo one of the few hopeful features in the 
European situation—-the recent improvement in Franco- 
Italian relations. It unnecessary to elaborate: an 
Austro-Hungarian fascismo, functioning as an appanage 
of Fascist Italy would gravely increase European tensions. 

In an obscure and ‘swiftly moving situation we have 
talked of dangers; to be forewarned is to be forearmed. 
But possibilities which have not yet eventuated need not 
eventuate if wise courses are pursued; and in the present 
crisis much depends on the way the Little Entente play 
their cards. Had the project of an economic Danubian 
Federation embracing Austria and Hungary taken effec- 
tive shape, the present state of affairs, with all its 
awkward implications, might never have come about. 
To-day we have to face the possibility that, under the 
symbol of a common shirt, Austro-Hungarian ‘‘ assimila- 
tion ’’ may soon be a fait accompli. The wise course in 
the circumstances for the Little Entente would surely be 
to lose no time in strengthening the economic ties between 
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Austria, Hungary and themselves. Declared hostility 


in Prague and Belgrade would merely have the effect of 
oe ‘* Austria-Ilungary ’’ into the arms of a powerful 
ighbour who has resources in Trieste (not to mention | 


i iume) wherefrom to proffer economic favours of no mean 
order. Dr. Benes, we trust, will recognise that to-day, 
more than ever, close economic union of all the Danubian 
States affords the best hope of peace in ‘xed quarter 
of Europe. The most useful influence which London, no 
less than Paris, can exercise at present is actively to 
encourage at Prague a policy of friendly co-operation. 


this \ 


THE AMERICAN RECOVERY PROGRAMME.—II. | 


[The following ts the second of the articles by a Special 
Correspondent lately returned from a visit to the United 
States. | 
It is not easy to assess the degree of success to which the | 
National Recovery movement has attained. Authoritative | 
information on the two vital points—the number of 
workers covered by codes and the decline of unemploy- 
ment—cannot be secured. It is also difficult to be sure 
what would constitute the ‘‘ success '’ of a movement 
with such varied and divergent aims. It was generally 
believed last month, both in New York and in Washing- 
ton, that the response to the “‘ blanket code ’’ had been 
disappointing. ‘‘ Interpretations ’’ of its sweeping terms 
were made to fit the circumstances of many industries 
and in some cases very little of the substance was left. 
Adherence to it may therefore mean comparatively little 
change in the actual conditions of labour. The gathering 
momentum of the popular movement is making it increas- 
ingly necessary for every firm which deals directly with 
the public to fly the ** Blue Eagle,’’ but, judging by 
informed estimates, many sections of industry must have 
remained entirely unmoved by the appeals to their 
patriotism. 

On the other hand, General Johnson has had more 
success in negotiating codes for individual industries than 
at one time seemed possible. It is true that many of 
them have been accepted only at the pistol point, and 
there is a great deal of barely-veiled dissatisfaction among 
employers who have been forced against their will and 
their better judgment to accept not only higher wages and 
shorter hours but also collective bargaining and recogni- 
tion of the Unions. Nevertheless, the Administration has 
succeeded in raising the standard rate of wages and short- 


ening the stand: rd week throughout the greater part of 
American industry. That ac shieve mment is in itself no small 
tribute to the determination and driving energy of those in 


control. 

In so far as the main purpose of N.R.A., however, 
was to provide jobs for those now without them, 
success has been meagre. General a avowed aim 
was the re-e mployme nt of six million persons by 
Labour Day. He has himself ne th: it he is four 
millions short of his goal. Moreover, the two-million gain 
which is claimed is apparently not anaiail to the fruits 
of N.R.A. but includes those of the underlying world-wide 
improvement. The most generally-accepted estimate 
American unemployment at its worst in February and 
March of this year is 133 millions. It is unlikely that the 
figure had been reduced below 11 millions by Labour 
Day. The combined efforts of Nature and President 
Roosevelt have, therefore, succeeded in reducing the total 
by about 20 per cent. on a generous estimate. The reduc- 
tion in the British unemploy ment figures from the 
maximum reached has been about 16 per cent. But when 
it is remembered that the numbers of the American un- 
employed were swollen by the financial panic, the gradual! 
easing of which could be expected to lead to rapid im- 
provement—a factor which has no parallel in Great 
Britain—it will be seen that N.R.A. has had a surprisingly 
small effect upon the unemployment problem. 

With the beginning of September the experiment entered 
upon its vital stage. The bulk of industry is now operat- 
ing under codes, which means that costs of production | 
have been raised all round. August was a month of pause 
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the first honeymoon period of blithe optimism had passed, 
this contingency would involve a renewed restriction of 
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in the uprush of prices and production, but that may have 
been no more than the effect of the holiday season. With 
Labour Day, however, the autumn improvement is due to 
begin. Wiil it come this year in spite of the higher costs 
imposed by the Blue Eagle? The primary effect of a code 
of fair competition is to raise the labour cost of production 
to the employer. Now obviously the net effect of such 
changes depends entirely upon the subsequent behaviour 
of prices. Some rise in the cost of living is clearly to be 
expected, but the rise may be greater or less than the 
increase in average hourly wages, or about the same. It 
will be instructive to analyse each case separately. 

If the rise in the cost of living is less than the increase 
in hourly wages, the worker will be consuming more than 
before, but producing no more. In the short period such 
us we are discussing, when there is no time for the secular 
trend towards the increase of the efficiency of industry 
to produce appreciable effects, this can only mean that 
the worker is gaining at the expense of other classes. In 
technical language, the real supply price of labour has 
been artificially raised. The normal effect would be a 
reduction in the demand for labour, that is, a decrease 
in the number of man-hours worked. This conclusion 
might, however, be modified in several ways. In the first 
place, the demand for labour might be raised by the grow- 
ing expectation of returning prosperity. But in that case 
it would still be true that the increased real supply price 
of labour would prevent the reduction in unemployment 
from being as large as it would otherwise have been. 
Secondly, in so far as industries suffer from a heavy bur- 
den of overhead charges, an increase in the volume of pro- 
duction would enable them to pay higher wages without 
incurring losses. But there is nothing in an increase of 
real wage rates which guarantees an increase in the volume 
of production, the Doctrine of High Wages to the contrary 
notwithstanding. In short, if the cost of living in 
America fails to rise as much as wages, N.R.A. will prove 
to be the ideal for which organised labour has struggled in 
every country—the improvement of the standard of wages 
and hours regardless of its effect upon employment. 

If the rise - in the cost of living is equivalent to the rise 
in labour costs, the net effect will be to leave real hourly 
earnings unchanged. ‘The workman will be able to con- 
sume as the reward of an hour’s labour just as much as 
before. But since he is not now allowed to work for 
so many hours, his real income will be lower. If this 
should happen, N.R.A. will prove to be * share-the- 
work ’’ movement or, as it is pungently described by one 


of the N.R.A. administrators, a ‘‘ share-the-poverty ’ 
movement. 
Finally, if the cost of living rises more than hourly 


wages, the worker will be foreed to make a present to 
the other factors of production. The normal result would 
be an increase in the demand for labour. The worker’s 
real income would be reduced ar in the proportion in 

which the rise in prices exceeds the in hourly 
wage rates and secondly in the proportion which his 
ws h been shortened, but employment would be 
inere 


increase 
ho ave 
sased, 

Which of these contingencies is going to happen in the 


g 
States? The first is the least likely. For after 


production. If such an outcome should appear likely, 
the President could be relied upon to play one of the 
powerful hand of inflationary trumps which Congress has 
dealt him. The second alternative would be the most to 
be desired. It would not place the obstruction of un- 
reasonable labour costs in the path of recovery nor would 
it purchase prosperity at the price of lowering the workers’ 
standard of living. But in a time of depression, when 
every market is still a buyer’s paradise, it is unlikely, to 
say the least, that manufacturers and retailers will be 
able to raise their selling prices sufficiently to recoup 
themselves for their increased costs unless they have ~ 
assistance of some monetary stimulus. 
is a characteristic of monetary stimuli that they nearly 
always overshoot the mark. It is certainly true that Mr 
Roosevelt is much more plentifully equipped with means 
for starting an inflation of prices than with instruments 
| for : arresting it at the proper stage. 


Unfortunately, it 
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Most American observers have accordingly drawn 
the conclusions that N.R.A. can only avoid damaging 
effects upon the volume of production if prices rise sullici- 
ently to offset the increase of wages, that this rise of 
prices is unlikely to come about by itself, and that the 
President will therefore be forced to have recourse to 
deliberate inflation. The European visitor, however, 
receives the impression that few Americans have taken 
sufficient account of the danger that the rise of prices 
which they foresee and, in the circumstances, desire, may 
develop into a runaway inflation of the Continental type. 

This impression is deepened by a consideration of the 
remainder of the Administration’s economic programme. 
That programme concentrates with whole-hearted con- 
sistency upon the sole object of raising prices, and each of 
its sections, in particular the public works scheme and 
the agricultural restriction plan, is being driven forward 
with the greatest possible speed and on an unexampled 
scale. Nowhere is there any provision for checking a rise 
of prices. The old-fashioned weapons of control, such as 
Central Bank credit restriction, the raiging of discount 
rates, the export of gold, are either politically impossible 
or utterly inadequate. In some quarters in Washington 
a search is being organised for a ‘‘ New-Deal method ”’ 
of checking inflation, but the search has so far been 
fruitless. Furthermore, N.R.A. is ensuring that the rise 
in prices shall be not a piecemeal advance of a few specu- 
lative primary commodities, but a movement of the whole 
army of prices and costs in every branch of industry and 
trade. When the gold standard was suspended in Great 
Britain in 1931, it was commonly argued that the vicious 
spiral of inflation could be avoided if only it were not 
necessary to raise wage rates. But this last ditch of 
stability has been taken in the first jump by the New 
Deal. N.R.A. is making certain that the rise of prices 
shall from the start be not mainly speculative and psycho- 
logical, and consequently easily reversed, but widespread 
and thoroughgoing. 

Nor is this the end of the story; for even if the Scylla 
of a runaway inflation and the Charybdis of mounting un- 
employment should both be eluded, the present pro- 
gramme is storing up troubles for the future. There is as 
much labour unrest in the United States now as at any 
time in the past. Most of the countless large and small 
strikes and lockouts arise out of the unionisation issue. 
But apart altogether from that issue, there is a great deal 
of discontent among men for whom the combined effect 
of shorter hours and higher hourly wages has been a lower 
weekly income—a result of the ‘‘ codes ’’ which is far 
more common than might be gathered from the news- 
papers. If there is a rise in the cost of living, this dis- 
content will, of course, be augmented. A tremendous 
impetus has also been given to the less reasonable side of 
Trade Union policy. Once it is accepted as the official 
gospel that a reduction of hours to 32 and an increase of 
wages to $15 a week is the formula for recovery, it is 
surely only logical to argue that a further reduction of 


hours to 16 and a further increase of wages to $30 would 
be the key to prosperity. 

In spite of all these gloomy forebodings, N.R.A. may 
well be a political success. For if its effects are obscured 
by a rise of prices and Mr Roosevelt has the assistance of 
a world-wide trade recovery, all will be comparatively 
well. Nevertheless, it is impossible to avoid the conclu- 
sion that it has immensely complicated the task of engin- 
eering a recovery which shall be more than a mere 
substitution of the instabilities of inflation for the disequi- 
libria of defiation. No visitor to America can fail to be 
impressed with the immensity of the effort that is being 
made, the passionate sincerity and the irreproachable 
intentions of those direéting it, and the loyal co-operation 
of the whole nation in applying the principles enunciated 
rom Washington. He can only regret that these energies 
were not enlisted in support of a plan which took more 
account of the delicate balances of the economic 
structure. 





WEST YORKSHIRE COAL SCHEME. 


Oncr again the West Yorkshire coalowners are to the 
fore in formulating a large-scale scheme of reorganisation 
for the coal industry so far as it relates to their area. 
Yorkshire coalowners were the prime movers in the first 
voluntary scheme which imposed restriction on output 
and a subsidy for exports. Now the Coal Mines Re- 
organisation Commission has provisionally approved a 
scheme of reorganisation, framed by the West Yorkshire 
Collieries’ Federation, to be put into operation subject 
to the approval of the Board of Trade and the confirma- 
tion of the Railways and Canal Commission. 

Among the objects set out by the Federation in its 
scheme are the following : — 

(1) To promote the more economical and efficient 
working, treating and disposing of the coal produced by 
its constituents. 

(2) To provide machinery for the following: — 

(a) The closing down of coalmines or undertakings 
in the coalfield, and the transfer of the per- 
missible output therefrom to other coalmines 
or undertakings whether in the coalfield or not; 


(b) The purchase of coalimines or undertakings in the 
coalfield with the right either to close the same 
or to work the same whether wholly or par- 
tially; including the transfer of royalties and 
the control of or participation in drainage 
operations in connection with such purchased 
mines or undertakings. 

(3) The co-ordination of the marketing of the coal pro- 
duced by the constituents or any of them, and the regula- 
tion of the prices at which and the conditions under which 
the coal shall be sold. 
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(4) The central purchase and resale of stores and 
supplies required by the constituents in the working of 
the coalmines or undertakings. 

(5) The making of levies upon the constituents for the 
working expenses of the Federation; for the carrying out 
of the objects of the Federation; for the formation of 
reserve funds; and for the purpose of assisting the market- 
ing of the coal produced by the constituents or any of 
them. 

With regard to (2), it is proposed that the Executive 
Committee shall have power to enter into an agreement 
with any constituent for the closing down of his coalmine 
or undertaking for any period, paying to the constituent 
such compensation as may be provided, and to transfer 
the permissible output to the other constituents. If the 
parties fai] to agree as to the closing down or the amount 
of the compensation the points shall be referred to arbitra- 
tion. The Executive shall also have power to enter into 
a provisional agreement with any constituent for the pur- 
chase of his mine or undertaking, and shall thereafter 
send a notification to every other constituent indicating 
the amount he will be liable to pay into a capital fund 
for the purpose in the event of the provisional agreement 
being carried out and the purchase completed. Such 
amount shall be that proportion of the total purchase 
money and estimated costs which the voting power of 
each constituent bears to the voting power of the con- 
stituents. Constituents may not desire to participate; 
and the purchase may be completed on behalf of those 
who wish to participate, the property being held by 
Trustees on their behalf. If the purchase is made on 
behalf of all the constituents the Executive Committee 
shall have power to close or operate the mine either wholly 
or partially, or to authorise a constituent or constituents 
to operate the same. In the case of a purchase by a body 
of constituents they shall have power to make arrange- 
ments among themselves for closing down or working the 
mine or undertaking. All permissible output accruing 
to the Federation as the result of the closing down of any 
mine or undertakings shall be divided from time to time 
pro rata among the constituents according to the voting 

ower. 

During the existence of the Federation no constituent 
shall expand the productive capacity of his mine or under- 
taking. He may not apply for an increase in the standard 
tonnage except with the previous consent of a Joint 
Committee passed by not less than 85 per cent. of the 
voting power, provided that if at any time a constituent 
shall require to develop an existing seam or open any new 
seam for the sole purpose of supplying a consumer en- 
gaged upon any process of distillation of oil from coal or 
similar process he may apply without this consent. 

On the sales side, the Joint Committee shall have power 
to authorise the Executive Committee to prepare regula- 
tions for the co-ordination of the marketing arrangements, 
and if these are approved by 85 per cent. of the voting 
power of the constituents they shall become binding on 


all. The regulations may provide for any or all of the 
following: the introduction and enforcing of standard 


conditions of sale; the making of agreements with any 
person or persons, companies, corporations, combinations 
or associations to facilitate or improve the marketing of 
the coal; the determination of the price for any particular 
works or class of business or order below which any con- 
stituent shall not sell his supply; the making of arrange- 
ments for the co-operative selling of the coal if supported 
by 85 per cent. of the voting power; arrangements 
whereby a constituent supplying a particular market shall 
exchange that market for some other market supplied by 
another constituent; arrangements whereby all con- 
stituents supplying a common market may meet and 
agree upon the price and terms of sale for such market, 
such agreements to be binding; and the making of grants 
to assist the sale of coal. 

It will be observed that the scheme, which is framed 
not under the 1930 Act, but under a little-used provision 
of the Act of 1926, is an attempt to secure the advantages 
of ‘‘ centralised rationalisation ’’ without having recourse 
to financial mergers. 
coalfield is approximately twelve million tons a year, and 
in all some seventy undertakings are involved. Many of 


these are small, and the bulk of the output comes from 
some twenty concerns. The provisional scheme has been 


| approved by a fully attended meeting of the coalowners, 


and if final confirmation is obtained it will become a 
statutory one binding on all those coalowners in the coal- 
field. It is hoped to bring the scheme into operation by 
January 1, 19384. 

In giving their sancticn for a trial of the present scheme 
the Commissioners have indicated that their approval of 


| its being tried as a substitute for amalgamation must be 


The output of the West Yorkshire | 


conditional on the scheme bringing about in practice the 
saine conditions as the Commissioners think amalgama- 
tion would effect. So far the principal obstacle in the 
Commission’s way has been the difficulty of arranging 
financial amalgamations. Clearly agreement is preferable 
to compulsion, so long as it realises the main objects 
which the Commission was set up to achieve. These 
objects were the closing down of uneconomic pits, the 
curtailment of surplus production, the cessation of cut- 
throat price-quoting, and the co-ordination of marketing 
methods. All these essential conditions appear to be the 
objectives of the West Yorkshire owners in drawing up the 
scheme. If the scheme succeeds, therefore, it may prove 
a much needed example to other districts; and voluntary 
agreement, or at least the threat of compulsion, may, after 
all, make compulsion unnecessary. 





THE GERMAN BANKING INQUIRY. 


WHEN revolutionary zeal is transferred from the Opposi- 
tion to the Government bench, ignorance and uncertainty 
as to ways and ends frequently lead to the establishment 
of a committee of inquiry. In England the Labour 
Government, anxious to put its programme into practice 
and frightened lest it might destroy the delicate 
machinery of banking and credit, set up the Macmillan 
Committee. In Germany, where the machinery of bank- 
ing and credit after the events of the last few years was 
in dire need of reconstruction, Herr Hitler has followed the 
example of Mr MacDonald for exactly the same reasons. 
But whereas in England the committee was composed of 
representatives of banking, trade, industry and labour 
‘* to inquire into banking, finance and credit and to make 
recommendations calculated to enable these agencies to 
promote the development of trade and commerce,"’ in 
Germany, in keeping with the new regime, the members 
of the committee are men enjoying the confidence of 
Herr Hitler, their duty being, according to the Voel- 
kischer Beobachter, ‘‘ to inquire what functions should 
be given to the German banking system in order that 
German socialism may become reality.’’ Its members 
are: from the Reichsbank, Dr. Schacht and his deputy, 
six representatives of the various Government depart- 
ments, including the deputy of the Minister of Finance, 
the personal economic adviser of the Chancellor (Herr 
Keppler), the economist of the NSDAP (Dr. Feder) and 
the Commissioner of Banking (Dr. Ernst), four members 
of the Supreme Economie Council, including Dr. Voegler 
(managing director of the Stahlverein) and also the Presi- 
dent of the Statistical Office and two other experts. 
Neither the joint stock banks nor the private banks have 
been given representation on the committee, which could 
hardly have been expected in view of the fact that Dr. 
Schacht, apart from being the president of the Reichsbank, 
is also Herr Hitler’s appointed ‘ Leader of German 
Banking ’’ and therefore its sole representative. 

At the first meeting on September 6th the committee 
decided to prepare memoranda on the following three 
groups of questions :—(1) the effects of the war and its 
consequences upon the German banking system; (2) the 
reconstruction measures taken since 1931; (3) the relation- 
ship between the Reichsbank and the commercial banks. 
Group (1) will deal with such questions as the depletion 
of Germany’s capital resources, competition in German 
banking, the organisation and structure of private banks, 
co-operative banks and savings banks, the influence of the 
State and of the municipalities in banking, and the 
dividend-earning capacity of the banks, problems of 
liquidity, mal-investment and the destruction of the 
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money and capital market. Group (2) will include the 
amalgamation movement, measures to improve earning 
capacity, creation of credit by private initiative, and inter- 
ference with the capital market. In group (3) memoranda 
will be drawn up on the relation between the Reichsbank 
and the banks before and during the war, during the in- 
flation period and since 1923, and on the contribution of 
the Reichsbank to the reconstruction of the German 
capital market. The development of banking in countries 
other than Germany will also be studied. 

Hitlerism before January, 1933, demanded the break- 
ing of the chains of the slavery of interest, the complete 
socialisation of banking and the creation of productive ”’ 
money ; the chief spokesmen of the party in these matters 
were Dr. Feder, a retired engineer, and Herr Reinhardt, 
an ex-school teacher. Dr, Schacht always opposed these 
views. But, according to the Voelkischer Beobachter, 
National-Socialism does not scruple to discard theories if 
necessary, and from the opening speeches of Dr. Schacht 
and Dr. Keppler it appears that the committee’s real 
purpose is to devise a sound banking system which will 
function as part of the National-Socialist machine. Dr. 
Schacht opposed that ‘‘ liberal economie policy, which 
expects all ills to be righted by the uncontrolled working 
of national forces ’’; nor did he repudiate State control, 
for that is impossible in Germany considering the com- 
prehensive measures which the State has had to take for 
the maintenance of the Big Banks and of other money in- 
stitutions. But Dr, Schacht asked for a clear delimita- 
tion of the spheres of private and public enterprise and 
this means in practice that the State is not to encroach 
further on the already very much weakened position of 
private banking. 

Dr. Schacht, like Herr Ke »ppler, is also an opponent 
of the increasing centralisation of German banking. The 
developments associated with this centralisation are well 
known to all students of German economies. The import- 
ance of provincial banking has been very much reduced 
during the years of depression. Exchange restrictions 
and the consequent hampering of international capital 
movements and of foreign trade have considerably nar- 
rowed the activities of the banques d'affaires. And of 
the deposit banks themselves there remain only the 
Deutsche Bank, the Dresdner, which is for all practical 
purposes the property of the State, and the Commerz- 
und Privatbank, which is also largely in public hands. 
This development has strengthened the bureaucratic 
tendencies in German banking. But Dr. Schacht is well 
aware that this increasing centralisation is not based on 
chance events alone—it has led to reduced costs and a 
better distribution of risks, so that to go back on it is 
no easy matter. The extent to which this development 
should be retarded, said the President of the Reichsbank, 
was a question for the committee to discuss. 

The important place of the second speaker, Wilhelm 
Keppler, in the determination of economic policy has only 
quite recently been generally realised. For some months 
past, however, he has been recognised as Hitler’s lieu- 
tenant in economic matters. He also expressed the 
opinion that the State should keep out of trade and in- 
dustry as much as possible; but at the same time he 
emphasised the importance of the State banks, which 
should be strong enough to help industry in times of 
crisis and support credit with the whole authority of the 
State. It is interesting to notice that Herr Keppler 
disapproved of the existence of specialised banks for 
different branches of industry—including in this the 
householding and employees’ banks which are beginning 
to spring up owing to the division of economic life into 
guildlike corporations, each of which might in time have 
created its own bank. Such specialisation is dangerous 
owing to the lack of diversification of the risks borne. 

Of the three speakers, Herr Gottfried Feder was much 
the most influenced by State-Socialist ideas. He, too, 
spoke of the maintenance of sound private banking; but 
he seemed to desire, if not complete nationalisation, at 
least very strong Government influence. He went so far 
as to compare the relationship of credit organisations to 
the State with that of the railways, which have for long 
been almost entirely nationalised. But Herr Feder said 
that he was speaking as a National-Socialist and not as 
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a Secretary of State, and it may be assumed that on those 
questions on which he differed from the other speakers, 
he was not expressing the ruling opinion in Government 
circles. 

This short summary shows that in banking reform, as 
in other ne of economic life, the present policy 
of the Nazi Government is far less radical than might 
have been expected. The report of the committee will 
be awaited with interest not only for its contents but 
also for the effect which it will have upon the Socialists 
now enlisted under Herr Hitler’s banner. 


CANADA AND THE WHEAT AGREEMENT. 


(BY OUR OTTAWA CORRESPONDENT.) 


Tue International Wheat Agreement has on the whole 
had a very unfavourable Press in Canada. It is true that 
the official organs of the Conservative Party have de- 
fended the Agreement as a personal triumph for Mr 
Bennett. These newspapers emphasise as the most pro- 
fitable parts of the Agreement from the Canadian view- 
point the assurance of a definite market for 200 million 
bushels of Canada’s wheat stocks during the current crop 
year, the promise of a rise in wheat prices and their ulti- 
mate stabilisation at a level which will at least yield a 
modest return to the grain-grower, and the prospect both 
of a curtailment of domestic wheat production and a 
stimulation of consumption in the wheat-importing 
countries. The Opposition Press, however, is critical of 
the Agreement, and the Winnipeg Free Press has begun 
& Vigorous campaign against it as “‘ a national disaster for 
Canada.’’ The chief point of criticism is that the export- 
ing countries are committed to definite action of the most 
specific character, while the importers are hardly com- 
mitted at all inasmuch as they do not promise to reduce 
wheat acreage or to import the quantity of wheat specified 
in the exporters’ pledges, but merely not to encourage 
expansion of their domestic wheut acreage and to 
‘“ begin ’’ reducing their tariffs when the world price of 
wheat reaches 91.5 cents in Canadian money. The Free 
Press also argues that the Agreement is a logical develop- 
ment of the high Protectionist policy of the Bennett Gov- 
ernment, which has involved Canada in a scarcely dis- 
guised tariff war with foreign countries. 

Canada (the Free Press writes) refused to buy abroad. At a 
time when Italy was reclaiming the Pontine marshes as a new 
wheat province we were making it next to impossible for Italian 
products to find entry into this country. Far from being a retard- 
ing influence upon the nationalist policies of Europe by offering 
easy interchange of goods, we ran full cry into protection with 
hundreds of millions of bushels of wheat to sell and our customers 
extending their own acreage. The showdown has now been reached. 

There is also a substantial volume of criticism from non- 
party sources, such as the Financial Post, the leading 
financial paper of Canada. The Post’s verdict is that 
Canada is the only nation severely restricted by the Agree- 
ment and that it might be described as an agreement on 
the part of the Dominion to carry the carry-over. These 
independent critics think that the benefits which can be 
expected to accrue to Canada from the pact are as 
follows:—(1) Recognition of higher wheat prices as a 
world objective, subject, however, to the caveat that the 
higher prices in question are to be gold prices and may be 
more influenced by currency fluctuations than by the 
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wheat situation; (2) recognition of the desirability of a 
stimulation of import trade by European Continental 
countries, which might represent the beginning of a 
change in the attitude of these countries towards wheat 
importation; (3) limitation of the British programme for 
the increase of domestic wheat production; (4) inter- 
national recognition of the Canadian Government’s policy 
of holding wheat off the market, which may have a psycho- 
logical effect towards the strengthening of prices. 

All these gains are hypothetical, and meanwhile some 
very distinct disadvantages are discernible. Estimates of 
the volume of Canada’s wheat crop for 1933 are variable; 
but it is undoubtedly much below the average yield and 
will in the end probably not amount to more than 250 
million bushels, of which the exportable surplus in a 
normal year would easily be disposed of. But account 
must be taken of the prodigious carry-over of some 219 
million bushels which was reported on July 31st, the end 
of the last crop year, and when allowance is made for a 
domestic consumption amounting to 125 million bushels, 
there will still remain between 300 and 350 million bushels 
to be sold abroad. Now Mr Bennett apparently has under- 
taken to limit Canada’s exports of wheat during the crop 
year 1933-34 to 200 million bushels, and the pertinent 
question is being asked: What is to happen to the remain- 
ing balance? ‘There will apparently be no opportunity of 
selling this balance in the Orient, even if Australian com- 
petition could be satisfactorily met, because the aggregate 
maximum fixed for exports in the Agreement is supposed 
to equal ‘* world import demand.”’ So, even if the im- 
porting countries take the whole of the maximum quota 
fixed for Canada’s wheat exports, she will still have left on 
July 31, 1934, a carry-over of at least 100 million bushels 
and probably more. 


It is an open secret that the operations of Mr John I. 
Macfarland, who has been acting as the agent of the Gov- 
ernment in the wheat market for the purpose of buttress- 
ing it against any severe slump, at one time put him in 
possession of holdings of wheat estimated at 150 million 
bushels. It is freely asserted that he took advantage of 
the recent rise in wheat prices to dispose of some 40 million 
bushels of his holdings at a price substantially higher than 
he paid for them, and that the Government’s wheat 
account, which is really in the form of a guarantee to the 
banks, is no longer in the unfortunate condition that it 
was in the early spring. But it is believed that about half 
of the present carry-over of 219 million bushels is under 
the control of the Federal Government and is being carried 
on its behalf by the banks. It is also to be presumed that 
on the rest of the carry-over the banks, without any Gov- 
ernment guarantee, have made the usual advances on the 
security of warehouse receipts, and that their commit- 
ments in regard to wheat, quite apart from the demands 
for financing the movement of the new crop now coming 
on to the market, are very heavy. So it is understood that 
the banks have already been seeking a Government 
guarantee in connection with the new crop, and if this 
guarantee is not forthcoming they will almost certainly 
insist upon part of the present wheat stocks being liqui- 
dated to a point at which they would count it safe to 
finance the new crop. 


The problem of enforcing the 15 per cent. cut in acre- 
age to which Canada is now pledged will also present 
grave difficulties. From a constitutional standpoint the 
authority to restrict cultivation seems to reside with the 
Provincial Administrations, although the Dominion is 
endowed with wide powers to enforce any international 
agreement ratified by the Federal Parliament. Wheat 
acreage in the Eastern Provinces can be ignored because 
little Eastern wheat is exported, but the aggregate wheat 
acreage of the West for 1933 was 25,177,000 acres, and 
a 15 per cent. reduction would mean that some 3,750,000 
acres must be withdrawn from wheat planting next year. 
Any attempt to enforce such curtailment by law would 
have slight prospects of success unless the Federal and 
Provincial Governments were prepared to maintain an 
enormous police force at great expense. So the only 
alternative seems to be a plan of compensation under 
which the farmers would be paid so much an acre to 
refrain from planting wheat. But the compensation must 
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be made attractive enough to ensure the farmers’ honest 
co-operation, and it is suggested that it would have to be 
on the basis of a yield of 15 bushels per acre at a price 
‘of 70 cents per bushel. On 3,750,000 acres the yield at 
15 bushels per acre would be 56,250,000 bushels, and 
therefore the sum required for compensation to the 
farmers would be roughly 40 million dollars. Obviously 
the three Prairie Provinces cannot begin to raise any such 
sum, and the burden must fall on the already hard-pressed 
Federal Treasury. Thus in some quarters there is now 
advocacy of raising this money by a processing tax on flour 
such as is now part of the Rooseveltian programme. But 
such a measure could not fail to raise the cost of bread all 
over the country and would be resented by the mass of 
consumers. The signing of the Agreement has evidently 
provided the Bennett Government with some complicated 
problems to solve. 





NOTES OF THE WEEK. 





Nazi Unemployment Policy.—The redistribution rather 
than the expulsion of both labour and income appears to 
be the guiding principle of Nazi unemployment policy. 
In the latest issue of ‘* Industrial and Labour Informa- 
tion ’’ the I.L.0. summarises the work-sharing methods 
that have been adopted in Germany since the spring. 
First of all there has been a campaign against ‘‘ multiple 
earnings,’’ and an attempt has been made to discharge 
workers not absolutely in need of wages in favour of the 
unemployed. In some cases measures have been taken 
to prevent more than one member of a family earning 
income at the same time. The Nazis’ general anti- 
feminist bias has reinforced this part of the campaign. 
Agreements have been reached in some parts of Germany 
by which all married women are compelled to give up 
their posts to their unemployed husbands, and subsidies 
have also been granted to unmarried women who are 
prepared to marry and leave their employment. Great 
efforts have also been made to abolish overtime and even 
in some cases to establish a 40-hour week. In spite of this 
work-sharing drive, however, the numbers unemployed at 
the end of the summer are still immense; and special 
measures of relief for the winter are now announced. On 
the first Sunday of every month all Germans are asked to 
be content with a luncheon consisting of a single dish, 
and house-to-house collections will be made on the same 
day, the sums collected being given to a general relief 
fund. Arrangements are apparently being made for a 
fixed scale of contribution applying to wage-earners as 
well as salary-earners. The scheme is to be executed, 
according to Herr Hitler, “ without distinction of class 
or person.’” This means, in effect, that the unemployed 
are to be relieved at the expense of the employed working 
man as well as of the direct taxpayer, who would have 
borne the main cost if relief had been provided by the 
State. The scheme is therefore one of mutual help rather 
than one dictated by the Socialist elements of the 
Nazi Party. Since last March the work-sharing policy 
as a whole has probably effected some reduction in 
the number of unemployed; and income-sharing in the 
coming winter should mitigate to some extent the pressure 
of actual hardship. But Herr Hitler will find out before 
long, like President Roosevelt, that nothing but an actual 
increase in the volume of production and consumption can 
raise the standard of living of a whole nation. 


The Irish Conflict.—Our Dublin correspondent writes :— 
While General O'Duffy has been organising his *‘ Con- 
stitutionai ’’ Party, the forces of the Left have been giving 
trouble by means of a campaign directed against the 
sale of Bass’s ale, and many arrests have been made. 
Nevertheless, it is still probable that Mr de Valera would 
obtain a majority in the event of an election, such is the 
magnetic force of his personality and the attraction of his 
policy. It is true that some of the attractiveness of his 
agricultural policy is beginning to fade away. Farmers, 

















Ww VY OO + B& 


. ' 


- DBP mwO®e OR ww roare O OV™ 


a2 


—oOTodvrnes Or O O00 


5B 


September 16, 1933.) 


THE ECONOMIST. 


O31 





having been told that their patriotic duty as well as their 
private interest would be served by a greatly increased 
cultivation of cereal crops, followed the advice of the 
Government, and produced large quantities of wheat and 
oats, which they now find they are unable to sell except 
at a disastrous price. The difficulty in regard to wheat 
will be partially solved by means of a subsidy paid by the 
unfortunate taxpayer, but the oats problem is more diffi- 
cult. By reason of the decline in the livestock trade, 
resulting partly from natural causes but intensified by the 
economic war with Great Britain, the demand for oats for 
feeding stuffs has been greatly reduced, while the crop 
eannot be exported on account of the British tariff. 
Pathetic attempts are being made to appeal to the bene- 
volence of the millers to pay an artificial price, and 
farmers, who are badly in need of cash, are being advised 
to hold back their oats until the price improves. The finan- 
cial position of the Free State, however, continues funda- 
mentally sound. There is nothing in the international 
balance of payments that endangers in the slightest degree 
the maintenance of the Irish pound on its sterling parity. 
Visible imports and exports have shrunk woefully in the 
last two years, but they have shrunk equally; while the 
retention of the land annuities and other sums claimed by 
the British Government has added a very large item to 
the credit side of the invisible account. At the same time, 
it is generally understood that unemployment is increas- 
ing, and that it has increased even in some of the pro- 
tected industries. Moreover, the view is frequently ex- 
pressed by the spokesmen of the Labour Party that the 
quality of the employment given by the tariff leaves much 
to be desired. A large amount of the employment con- 
sists of female or juvenile labour, and the wages paid are 
generally low. The capital for new industrial develop- 
ments is to be provided through the medium of the Indus- 
trial Credit Corporation which is about to be established. 
The capital of this body will be £5,000,000, most of which 
will be subscribed from public funds. This Corporation 
will perform the same functions for industry as are per- 
formed for agriculture by the Agricultural Credit Corpora- 
tion, which has carried on business successfully for six 
years. These institutions confine their activities to the 
provision of long-term credits and do not compete with the 
joint-stock banks. The Industrial Trust Company, which 
was founded about ten years ago to administer the loans 
granted under the Trade Loans Guarantee Act, is being 
voluntarily liquidated. 


King Feisal of Iraq.—The death of King Feisal was not 
only tragically sudden, but came at a moment of great 
difficulty and anxiety for Iraq. During his twelve years’ 
reign King I eisal succeeded in creating a unified State 
out of the rather chaotic and haphazard kingdom that had 
fallen to his lot more through the contrivance of British 
policy than through the spontaneous desire of the popula- 
tion. His achievement was considerable. He won the 
confidence of his subjects without forfeiting British sup- 
port, and set up a form of parliamentary government with- 
out losing his own paramount control. He even estab- 
lished friendly relations with Turkey and with Persia. In 
spite of these successes, however, a great many problems 
still remained unsolved when the British Mandate ter- 
minated in October, 1932, and Iraq entered the League. 
And certain new problems have since appeared. In the first 
place, the alteration in the status of the Anglo-Persian 
Oil Company in Persia has enhanced the importance of 
the Iraqi oilfields. Even more recently an allegation of 
ill-treatment of the Assyrian Christians has been brought 
against Iraq; and the issue is now coming before the 
League. The new king, who is only twenty-one, could 
hardly have ascended the throne at a moment of greater 
responsibility. He will certainly need all the sympathetic 
co-operation which British policy can give if he is to com- 
plete the work of pacification and unification so resolutely 
undertaken and resourcefully executed by his father. 


New Spanish Government.—The long-awaited Govern- 
mental crisis in Spain has materialised. On Sep- 
tember 8th the Azafia Cabinet resigned its powers to the 
President, Signor Zamora, who, it was well known, 
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favoured the formation of a kind of ‘‘ National Govern- 
ment,’’ excluding the Socialists. The President saw a 
possible danger for the regime itself in the growing dis- 
content among the mass of intermediate opinion that 
welcomed the passing of the Monarchy in the name of 
‘national decency ’’ without any positive enthusiasm 
for the advanced views held by the Republican-Socialist 
combination. He was determined, however, that certain 
legislative measures awaiting approval should be passed 
by the Cortes before the country was committed to the 
hazards of an election. According to the time-table 
municipal elections are due for November, and, although 
the question of the restoration of the Monarchy does not 
arise, a sweeping victory by the Catholic Action Party 
might lead to a grave constitutional crisis. After the 
usual consultation with the Party leaders, Sr. Lerroux 
has been entrusted with the task of forming the Govern- 
ment of Republican concentration. The names announced 
include only one former Minister, Sr. Martinez Barrios, 
who goes to the Interior. The new Minister of Agri- 
culture has taken a leading part in the agrarian reform 
movement. One of the immediate tasks, indeed, will be 
to obtain the approval of the Cortes for the next stage in 
the distribution among the peasants of the South of the 
expropriated land from the big estates. There are over 
a million acres to be converted into peasant small-hold- 
ings or farmsteads worked on a co-operative system. The 
President has insisted that the new Cabinet shall meet the 
Cortes and pass the outstanding legislation in so far as 
it carries out principles already approved by Parlia- 
ment and embodied in the Constitution. It is an open 
secret that Sr. Lerroux would have preferred to dissolve 
the Cortes and take advantage of the tide of opinion 
flowing against the Government to clip the wings of the 
Socialist-Trade Union alliance by an early general elec- 
tion. At the age of seventy the veteran Republican is 
conservative enough to appeal to the mass of moderate 
opinion on whom the President is keeping his eye. There 
is, however, a danger that his known opposition to certain 
features of the Catalan Statute may bring up again the 
vexed question of Federalism. 


Science and the Economic System.—The popular but 
legitimate belief that “‘ science ’’ should in some sense 
be ‘‘ applied to the economic system ’’ is unfortunately 
liable to the most superficial interpretations. There are 
some who think that economic phenomena can _ be 
explained in terms of the laws of physics or even of 
engineering. They forget that the economic process is & 
complex of psychological as well as of physical factors, 
and that to attempt to explain it in purely physical terms 
is therefore essentially unscientific. The only scientific 
study of the economic process is the science of economics. 
There were moments, nevertheless, at the meeting of the 
British Association last week when some of the delegates 
appeared to be losing sight of these elementary truths. 
Sir Frederick Hopkins’s suggestion that expert bodies 
should be set up to inquire into the economic and social 
problems of Government was in principle admirable. But 
before long it was being proposed that a joint inquiry 
should be undertaken by the economic and engineering 
sections of the Association into the question of the re- 
placement of men by machinery—as though this question 
was anything but a purely economic one. Fortunately, how- 
ever, there were some economists as well as engineers at 
the meeting; and Sir Josiah Stamp was able to reply effec- 
tively to a suggestion emanating from the engineering sec- 
tion that wages should be paid ‘‘ in the form of certificates 
rather than money and that they should be exchangeable 
for commodities.”” And an excellent example of the 
truly ‘‘ scientific ’’ attitude to economic problems was 
afforded earlier in the week by Professor J. H. Jones’s 
paper on ‘‘ The Gold Standard.’’ Professor Jones 
described the pre-war gold standard and the comparative 
stability of general prices achieved between 1870 and 
1914. He then traced the restoration of the post-war 
gold standard and discussed the causes of its collapse. 
The trouble, in Professor Jones’s opinion, was not any 
fundamental flaw in the gold standard as such, but the 
overvaluation of currencies in relation to cost levels and 
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the attempts of central banks to disregard movements of 
gold. Professor Jones would like to see a reconstructed 
gold standard in which central bank policy responded to 
gold movements more, and not less, immediately than 
in the past. How stability of prices is to be secured 
under such a standard Professor Jones did not explain 
very fully in his paper. If the gold standard is to be 
restored, however, the main problem we have to solve is 
the management of the value of gold, and thereby of the 
general level of prices. And this is a problem, one may 
add, which will be solved by the application of thought— 
and not of engineering formule—to past experience. 


Commercial Policy and Protection.—The Import Duties 
Advisory Committee is still busy. Not only did it impose 
last week a general ad valorem duty of 3d. per Ib. on 
** dead domestic poultry, i.e., fowls, ducks and geese, 
but not including turkeys and guinea fowl ’’; but it also 
furnished two interesting examples of the problems that 
arise in the attempt ‘‘to keep the tariff out of polities.’’ The 
Committee was originally set up to recommend tariff 
changes under the Import Duties Act and to reeommend 
them on grounds which, if undefined and indefinable, 
were at least to be purely economic. But its latest tasks 
illustrate the difficulty of separating into watertight 
compartments a system of so-called ‘‘ scientific protec- 
tion ’’ from commercial policy generally. On Friday a 
correspondence between Mr Chamberlain and Sir George 
May, chairman of the Import Duties Advisory Committee, 
was published. Mr Chamberlain, it appears, wrote to Sir 
George May recently, reminding him that the Committee 
had undertaken to decide what revision it considered 
should be made in the silk and artificial silk duties. Mr 
Chamberlain has now requested the Committee to sus- 
pend consideration of the matter during the Anglo- 
Japanese trade negotiations. In reply, Sir George May, 
after ‘* consulting my colleagues ’’ (to use his own words), 
was duly able to assure Mr Chamberlain that the Com- 
mittee was ‘* prepared to act in accordance "’ with his 


request. So it is to be a matter, not of ‘‘ science,’’ but of 
** barter ’’ after all. Again, on Saturday some more of 


Sir George May’s correspondence came to light. This 
time the subject under discussion was Russian timber, and 
the correspondent was Mr Runciman. The Board of Trade 
had previously announced that representations were being 
made by Mr Bennett to the British Government on the 
alleged unfair competition of Russian with Canadian 
timber. In his letter to Sir George May, Mr Runciman 
mentioned Article 21 of the Ottawa Agreement between 
Great Britain and Canada, which provides that if either 
Government is satisfied that preferences granted under 
the Agreement are “ likely to be frustrated through State 
action on the part of any foreign country,’’ an embargo 
may be placed on imports from that country. Mr Runci- 
man suggested that the Committee should consider 
whether Russian timber ought to be placed in this cate- 
gory. And Sir George May replied (after consulting his 
colleagues) that in this case also the Committee were pre- 
pared to undertake the inquiry. It is a very big, if 
courageous, undertaking on the part of three experts to 
establish a criterion which will determine whether the 
methods of the State-regulated economic system of Russia 
do or do not frustrate the intentions of the politicians 
at Ottawa. 


Dyestuffs.—The Import Duties Advisory Committee 
asked by the Chancellor of the Exchequer for a report on 
the position that will arise on the expiry of the Dyestuffs 
(Import Regulation) Act of 1920, has now published its 
recommendations. Under the Act of 1920 the import of 
all synthetic organic dyestuffs, colours and colouring 
matter is prohibited, except under licence from the Board 
of Trade. Further, such dyestuffs as are imported under 
licence are now subject to the general ad valorem duty of 
10 per cent. imposed by the Import Duties Act of 1982. 
Despite the opposition of the Colour Users’ Association, 
which is representative of almost all the dye-using indus- 
tries, the Committee came ‘‘ very definitely to the con- 
clusion that the general policy embodied in the Dyestuffs 


(Import Regulation) Act should be continued.’’ The Com- 
mittee further suggested that ‘‘ the question whether, 
and if so when, the system should be terminated should be 
left entirely open.’’ On the other hand, the Committee 
is of the opinion that dyestuffs (but not intermediate pro- 
ducts) admitted under licence should be free of import 
duties, since the issue of a licence should normally mean 
that the dyestuff is essential and not procurable in this 
country at a reasonably competitive price. Further, the 
Committee recommends that the restriction on the im- 
ports of colours and colouring matter should be discon- 
tinued on the ground that these commodities could more 
appropriately be left to the operation of the Import Duties 
Act. In view of their past efforts, the recommendations 
of the builders of our tariff wall that the import restric- 
tion on dyestuffs should be continued are scarcely sur- 
prising. Although, as they insist, ‘‘ a substantial and 
virile dyestuffs industry has been built up in this country,” 
the industry is apparently to remain in the hothouse for 
an indefinite period in case the ‘‘ powerful organisations 
existing elsewhere ’’ might stifle the tender plant. 





Iron and Steel Production in August.—In spite of the 
holidays taken in August iron and steel production was 
maintained at practically the level of July. Pig-iron pro- 
duction actually registered a slight increase (from 343,900 
tons to 362,700 tons) while the recession in steel produc- 
tion was only 3 per cent. (567,500 tons to 551,300 tons). 
In July-August, 1931, pig-iron production declined from 
292,600 tons to 259,400 tons and steel from 438,400 tons to 
361,500 tons. Pig-iron production in August was the 
highest in any month since November, 1930, while steel 
production was the highest in any August since 1930. 
The number of blast furnaces in operation is the same 
as at the end of July, two furnaces having been blown 
in during the month, and two blown out, while the four 
furnaces in Scotland temporarily damped down are again 
in full blast. Pig-iron production may be expected to 
show a further increase in September, for it is reported 
that two blast furnaces will be restarted during the 
month, one on the North-East Coast and one in Scotland. 
Imports of iron and steel in August amounted to 79,700 
tons, an increase of 16,300 tons compared with July. A 
substantial part of this advance was due to an increase of 
7,000 tons in the imports of pig-iron to 14,400 tons. 
Over 13,000 tons of this pig-iron came from India, free 
of duty, and rather more than 1,000 tons from Sweden, 
presumably of special quality. Exports of iron and steel 
remained fairly steady at 154,700 tons; declines in the 
exports of plates and sheets, tinplates and sheets, and 
wrought tubes, pipes and fittings being compensated for 
by increases in the exports of galvanised sheets, black 
plates and sheets, and hoops and strip. 


August Overseas Trade.—The August trade returns 
suggest that the recent expansion in British industrial 
activity has been accompanied by a slight improvement 
in our foreign commerce. The value of retained imports, 
at £52.5 millions, showed an advance of £3.1 millions on 
July, and one of £2.7 millions on the corresponding month 
last vear. Similarly, British exports were valued at £31.0 
millions in August, as compared with £29.8 millions in 
July and £28.6 in August, 1932. The returns for August 
and for the first eight months of the year are summarised 
below :— 


Moxtu or Avavst. 
(000’s omitted.) 





Increase or Decrease as compared with 














1933. 

August, 1932. August, 1931. 

£ £ % £ % 
TINIE cccisiantibininerenebausebese 56,754 | + 3,432} + 6:5] — 8,527 | —13-1 
I ccc cccnsnniunpnentn 30,997 | + 2,445) + 8-5] + 1,860] + 6-4 
ST ici aciunsinenessiceheeboeet 4,300|/ + 809] +23-2] + 450 |} +11-7 
TIED cccccstectemesensvees 35,297 | + 3,254] +10-1] + 2,310 | + 7°0 

Excess of imports over total 

ID nik at inniceiepsisension 21,457 | + 178] + 0-8] — 10,837 | —33-6 


sheets 





September 16, 1933.] 


THE ECONOMIST. 


533 





First E1rcut Montss. 





Increase or Decrease as compared with 











1933. 
1932. | 1931. 

. £ £ % £ % 
I cicniuisiiennsieiekebenianekus 430,285 | — 35,664 | — 7-7 | — 122,809 | —23-2 
GI ccianasnissoresnncces 236,179 | — 8,700 | — 3:6 — 26,366 | —10-0 
IE cs Sabdndoceusxnicsenvensesas 33,775 | — 2,352 | — 6-5| — 10,720 | —24-2 
Tete GEROTNE  ccncccccensecessacees 269, 954 | — 11,052 | — 3-9 | — 37,085 | —12-1 

eet teaiscel aces eet ainda erase aceaenia catiniaan 
Excess of imports over total 
GEDGTUD ccococescscessovesessoscees 160,331 | — 24,612 | —13-3 | — 85,724 | —34-9 





The value of our retained imports of raw materials in 
August was £14.3 millions, as against £12.6 millions in 
July and £10.83 millions in the corresponding month a 
year ago. ‘This increase is, of course, partially due to the 
rise in the price of some of the leading primary products. 
Imports of manufactures rose from £10.9 millions in July 
to £12.1 millions in August, but are approximately equal 
to those of August, 1982. The advance in the value of 
our sales abroad is due almost entirely to an increase in 
our exports of manufactured articles. The figures of the 
volume of leading British exports in the first eight months 
of the past three years are shown in the next table :—- 


British Exports. 
First Eight Months. 


1931. | 1932. | 1933. 





NIE sidettincinsacdaestsaseuencieanounss 28,044,618 | 26,338,946 | 25,438,690 
Pig iron and ferro-alloys 143,035 88,379 69,897 
IR INI «cc ccncerunsssdgnensbeadssnecese 139,923 62,648 76,299 
SN MIE IO 6 Svaccesccescscsocesnescencece 1,311,671 1,266,949 | 1,214,823 
PIII oscsnccoccscesecesesscsnsecncess 33,625 43,750 35,662 
IIIT, s.<s6sescecscecsccasescassesasesexena 218,990 214,730 174,404 
I ccntnsasdncssunnscns Sostosevesccsnaseeat 84,959,600 | 99,108,700 | 87,433,900 
Cotton piece-goods ............0.c00 1,169,038 | 1,527,134 1,386,615 
ce EERE ee ee 182,204 249,717 300,076 
I oss ceesiniaiehiasnaninmansananenn lbs. | 17,727,900 | 21,038,300 | 22,299,700 
IN a caccewacsieconesennsesanioess sq. yds. | 38,339,300 | 36,746,900 | 40,259,800 
III... cciinancanenenedeniiebense sq. yds. | 20,416,900 | 19,891,800 | 22,098,800 
IID scscavectcansvcosnccstocnnsens 8g. yds. 42,120,200 | 45,215,300 | 50,909,300 
Leather boots and shoes ............ dozen pairs 437,679 426,212 340,649 
I Gist aint ea ndaicianddbnananiasenieeted cwts. 105,909 98,109 167,939 
WOOT ORE CRPTOATE o..0cccccccccccscsvcceesee cewts. | 2,110,356 | 2,616,956 | 2,431,163 
isan nalaaeeine tons 16,674 2,407 7,705 
Motor cars and chassis ................000+ number 15,253 22,999 33,780 


It will be seen that the expansion in exports has by no 
means been general. All classes of woollen goods, linen 
piece goods, leather and locomotives show an appreciable 
improvement on last year, and the increase in our foreign 
sales of motor cars is particularly encouraging. On the 
other hand, the figures for cotton manufactures, textile 
machinery, coal and iron and steel are disappointing. For 
the single month of August there was an increase in our 
foreign sales, as compared with a year ago, of iron and 
steel, non-ferrous metals, cutlery, electrical goods, 
machinery, woollen manufactures, apparel, leather and 
vehicles. As compared with the previous month, the im- 
provement has been most pronounced in the case of coal, 
pottery, electrical goods, woollen manufactures, apparel 
and chemicals. 


American Cotton Crop.—At the end of last week the 
Department of Agriculture of the United States Govern- 
ment published further statistics relating to the cotton 
crop for this season. The output was estimated at 
12,414,000 bales, against the August forecast of 12,314,000 
bales, the condition figure being 67.5 per cent., against 
74.2 per cent. a month earlier. The amount allowed for 
abandonment of acreage was less than usual, the area now 
being given at 30,036,000 acres. A small decline from 
198.4 lbs. to 197.8 lbs. showed itself in the yield per acre. 
These figures, writes our Manchester correspondent, were 
about equal to market expectations, but if anything the 
effect was slightly bearish. Since then, however, there 
has not been any decline in prices. The carry-over of 
American cotton at the end of last season was about 
11,500,000 bales, so prospective supplies for the twelve 
months are about 24,000,000 bales. This compares with 
a world consumption of American cotton that is believed 
at present to be on a basis of about 14,000,000 bales per 
annum. The price level at the moment is being chiefly 
affected by political considerations, e.g. during the last few 


days there have been further rumours of currency infla- 
tion in the United States. So far as supply and demand 
is concerned, however, there appears to be little ground 
for any important rise in values just at present. 


Shipping Freight Index.—As measured by our monthly 
index number, the general level of whole-cargo shipping 
freights fell by 34 per cent. during August, following a 
rise of approximately 3 per cent. in the previous month. 
The current figure, 81.4, compares with 81.7 in August 
last year and 86.6 for the corresponding period of 1931. 
Details of the index number are as follows :— 


AVERAGE 1898-1915 = 100. 






















) 
Average, | August, i idiadalk iia Mali, June, | July, | August, 

1913. 1932. ee ee 1933. | 1933. | 1933. 
European Waters _............00. 110-0 81-0 86-4 85-8 83-7 
BRR MRMROIIOR. 6..<<.ccescsecdscaus 113-1 82-0 74-9 14:7 12-8 
PRE PAMNUNON cccscccocscosecsesece 123-4 74°8 77-4 80-8 73-2 
Rik iat icin sdeasas  ualvaleaaairo aah 106-3 90:7 86-5 90-5 90-9 
Far East and Pacific 117-4 81:8 85-3 87-3 84-3 
PIED ak ccaseesatincehuanacuianan 127-9 80-1 81-0 87-2 83-7 

iss 116-3 | 81-7 | 8 1-9 


The freight market was in a generally 


depressed state 
during the month, chiefly on account of a severely cur- 


tailed demand for grain space. Chartering from the Plate 
was extremely limited at falling rates, and only a com- 
paratively few vessels were requisitioned to carry grain 
from North America, while Cuban sugar was poorly repre- 
sented. Business from Australia and the North Pacific 
was negligible, and quiet conditions prevailed in the Far 
Iast. In European waters a moderate number of fixtures 
were concluded from the Black Sea and Danube, but the 
outward coal trade was again restricted, with tonnage in 
excess supply. Movements of the various sections of our 
index number are shown in detail below :— 


AVERAGE 1898-1913 = 100. 


Inc. or Inc. or 
igus Dec ae Dec 
“~~ | Points “~* | Pointe. 
| 
IS ciccsscccces 73:5 |} —1-9 | South America — out- 
Bay—outwards ......... 95-4 | +1-8 Ns iinsctutenandens 65:9 | + 0-7 
Bay—homewards ...... 91-9 | —4-8 | South America—home- 

Mediterranean — out- WE iickspdknsiedecexe 80-5 | —15°8 
Ea 80-0 | —2-3 | India—outwards ...... 75:8 7 
Mediterranean — home- India—homewards 106-0 | + 0-8 

I 87-6 | —3°6 | Far East, etc. ......... 84-3 |} — 3-0 
North America TED tH 3<O F Bei vccccccccsccceces 83-7 | — 3:5 








Expressed as a percentage of the average for 1913, the 
total figure of our index number for August works out at 
70.0, compared with 72.5 in July and 70.3 a year ago. 


The Reichsbank’s Reserves.—Our Berlin correspondent 
writes: —The Reichsbank gold and foreign exchange re- 
serves reached their lowest point in June and, as the 
following figures show, have since been steadily rising :— 

(In million Rm.) 


Foreign Total 
Gold. Exchange. Reserve. 


PUI DO sac nsicticnccscecadas 189 84-5 273-5 
SPUMNGRIE i cocacqasasanscaeesss 245 y i 522-5 
PEE Susie ssacncsninses 307 74° 381-5 
BOGEN TT ecsiccecasesees 325 41-5 596°5 


Thus, there has been an increase of 123 million Rm. in total 
reserves in a little over two months. At first this was 
thought to be due to the comparatively active trade 
balance of the spring months, but this explanation no 
longer holds good. In some quarters it is held that the 
increase in gold holdings is only apparent, on the ground 
that the Reichsbank is at the moment paying no interest 
to its creditors, not even the 50 per cent. which it agreed 
to transfer under the arrangements introduced in July. 
This is true, for the Reichsbank has refused to pay this 
half of the interest until the question of the scrip issued 
against the other half has been settled. (But as regards 
this 50 per cent. which is not at the moment being trans- 
ferred, the Conversion Bureau buys foreign exchange up 
to the amount of the interest payments due, and to that 
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extent the Reichsbank is prepared for payments.) The 
saving due to the non-transfer of 50 per cent. of the 
interest amounts only to 60 million Rm. The remaining 
increase in reserves can only be explained in two ways: 
by Russian repayments of credit which have apparently 
been considerable, and by the severe penalties imposed in 
the latest decrees for the non-declaration of ownership of 
capital abroad, which appear to have resulted in large 
remittances of interest and repayments to the bank. 


The following table shows the number of natives em- 
ployed at the mines during the past nine months :— 


| 
Dec., 


Jan., 
1932. 


Feb., 
1933. 


1933. 


Apr., 
1933. 


Mar., 
1933. 


May, 
1933. 


June, 
1933. 


July, 
1933. 


Aug., 
1933. 





























ce SSS 
Gold mines} 221,008] 222,005] 222,589] 223,490) 225,279 227,178: 229,751| 230,306} 231,341 
Coal mines} 11,310} 11,292} 11,472) 11,626) 11,611) 11,562) 12,059] 12,269) 11,947 














Total .. | 232,318) 233,297| 234,061) 235,116] 236,890) 238,740 241,810) 242,575) 243,288 








British Week in Finland.—A correspondent in Finland 
writes:—The British week in Helsingfors was far more 
successful than was generally expected. There is every 
reason to believe that the admirably arranged display of 
British products in the shop windows of Helsingfors has 
aroused the keen interest of the Finnish public. Finland 
is a poor country, and is not likely in the near future to 
become a market for high-priced or luxury goods. Never- 
theless, she spends abroad about £17,000,000 a year, of 
which the British share was £2,200,000 in 1931 and 
£2,800,000 in 1932. The fact that her currency is closely 
associated with sterling is, of course, an important contri- 
butory cause of the improvement, actual and relative, of 
the position of Great Britain. But im addition there has 
been a deliberate attempt by Finnish business concerns, 
irritated by the increasing restrictions imposed by Ger- 
many, to divert purchases to the United Kingdom. As the 
principal industries are organised into powerful associations, 
and as a large part of the retail trade is in the hands of a 
few co-operative societies, such diversion is a compara- 
tively simple matter. The results so far achieved are re- 
markable. In the first seven months of this year imports 
of British goods were 177 million Finnish marks (about 
£780,000) higher than in the corresponding period in 1930, 
while purchases from Germany are down by 138 million 
Finnish marks and from the United States by 48 millions. 
This tendency is likely to continue. In particular benefit 
should accrue to the British motor industry. Most of the 
cars to be seen at present in the streets of Helsingfors 
are of American make; but the great majority are several 
years old and replacements cannot be long delayed. British 
visitors to the Week have included Sir Herbert Austin and 
the President and Secretary of the Motor Manufacturers’ 
Association. In Finland one still hears the familiar com- 
plaints that British manufacturers and business men so 
seldom come here themselves; that in some cases they do 
not even appoint agents in Helsingfors, but expect the 
importers to send their orders straight to England; and, 
above all, that they will not accept orders for small 
quantities. Meanwhile the Anglo-Finnish Trade Agree- 
ment, which is nearly ready for signature, will almost cer- 
tainly follow the Danish model. The proportion of British 
coal to be purchased by Finland will probably be about 
70 per cent. There will be the usual agreements between 
trading concerns on each side, of which the respective 
Governments will ‘‘ take notice.’’ A few items in the 


tariff schedules will be reduced; the rest will probably be 
** stabilised.’’ 


The number of natives employed at the gold mines con- 
tinues to increase. 





OVERSEAS CORRESPONDENCE. 


UNITED STATES. 


Business Decline — Unionisation Disputes — Prices since 
July. 


(FROM OUR CORRESPONDENT.) 
New York, September 13 (by cable). 


BusixEss indexes continue to decline. Steel production is 
unchanged since last week, motor production slightly 
lower, cotton production sharply down, and car-loadings 
are maintained, but without the seasonal rise, and are 
about even with a year ago. The department store sales 
index for August is 75, compared with 71 in July and 68 
in June. It is also 16 per cent. above last August, but 
this is partly if not largely due to higher retail prices. The 
National Recovery Administration reports an 85 per cent. 
acceptance of the codes, but great difficulty is being en- 
countered in the coal industry owing to sectional differ- 
ences. The primary commodity markets are listless, with- 
out any definite trend. Farm discontent is reviving as 
lower prices for farm products and the sharp advance in 
the prices of industrial products bring renewed demands 
for inflation. Strikes are numerous and violent. There is 
less talk of Cuban intervention, but Cuban-American rela- 
tions are too intricate to permit easy solution. 


New York, September 6 (by mail). 
Lazpour Day in America is regarded as a sort of economic 
solstice, the division between summer and autumn. In 
business expectancy it dates the line between summer 
dullness and autumnal activity; and this year expectations 
are high. This year Labour Day had an added signifi- 
cance. It was to mark the official completion of the 
N.R.A. drive for membership. Numerically the campaign 
has been a complete success. In New York City 80 per 
cent. of the eligible firms now display the Blue Eagle, and 
it is understood that outside New York the acceptance 
has been almost unanimous. Under such conditions the 
house-to-house campaign to secure consumer pledges 
seems almost redundant; even if an obstinate consumer 
wished to break the taboo, it would be impossible to do 
so. The recalcitrant Mr Ford alone persists in his refusal 
to agree to any code, a decided embarrassment to the 
Administration, since he maintains with apparent justi- 
fication that conditions in his plant are superior to those 
demanded by the automobile code. In this persistence 
Mr Ford lays himself open to real penalties. Consumers 
who sign the N.R.A. Agreement are morally debarred from 


Transvaal Output in August.—The output of gold by 
the mines of the Transvaal during August amounted to 
934,714 ounces of fine gold at a value for purposes of de- 
claration of £6 5s. per ounce, as compared with 923,671 
ounces in June at £6 3s. and 991,322 ounces in August 
last year. Statistics of August production of the indi- 
vidual mines were published in our issue of September 9th 
(page 510). In the following table we show the monthly 
output since the beginning of 1927 :— 











- ~~ } purchasing his ears; and the Government will not buy 

Month of | 1927. | 1928. | 1929. | 1930. | 1931. | 1932. | 1933. | them either. His probable reason for risking such injury is 
a a a Hae) Fine” | his resolute opposition to the unionisation of his factories. 
Oza. Ors. Ozs. Oza. Ozs. Oza. Oz. 


The automobile code, it is true, contains a section which 


January | 839,782 | 843,857 | 876,452 | 882.801] 914,576] 936,784 | 967.457 ae a 
purports to maintain the principle of the ‘‘ open shop,’ 


February 779,339 816,133 815,284 818,188} 839,937] 914,012 | 883,145 


March ...| 860.511 | 877,380 | 866,529 | 889,370] 910.995] 960,035 | 966,863 Se pontine in ai : e 
apal' | t24o1e | soneor | srzi23 | Bonede| sazsr] svar | gas.o97 < this sec — — by the American rt sd 
ssa 859,479 | 886,186 | 897,598 213) 910,279] 965,644 | 944.604 | Labour, and its efficacy is, in you r » 
June .... | 855,154 | 862.363 | 856,029 | 887,867] 897,750] 959,011 | 918,633 | ~ . . ie 
July ..... | 851.861 | 867,211 | 889,480 | 912.52] 916,843] 981,16@ | 923,671 | Opinion, rather questionable. 


August... 863,345 891.863 889,601 921,081) 916,425) 991,322 | 934,714 
September} 842,118 857,731 849,553 903,176) 916,024) 961,501 eee 

October 855,743 897,720 888,690 926,561) 945,113) 974,965 
November| 848,059 872,484 861,593 884,753} 900,510} 978,716 
December} 851,225 859,761 851,134 908,492} 923,353) 980,618 


Total.. (10,130,630 110,358,596 110,414,066 110,719,760! 10,874,145 11,553,564' 7,414,174 


The status of the American Federation of Labour under 
the National Recovery programme has given rise to con- 
siderable controversy. The National Recovery Act 
guarantees the right of collective bargaining, and the 
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Federation has interpreted this as a sort of charter to 
organise all American industry. It claims to have added 
1,000,000 to its membership since the Act was passed. The 
contentions of the Federation encountered their first 
rebuff in the Automobile Code mentioned above; and 
immediately similar clauses were inserted in numerous 
other pending codes. The dispute regarding the status 
of the Federation has already forced the resignation of one 
of the principal officials of the N.R.A. who contested the 
claims of the Federation. The problem is further compli- 
cated by internal labour politics; in the forthcoming elec- 
tion the present President, Mr William Green, will be 
opposed by Mr John L. Lewis, of the United Mine 
Workers. The Federation’s programme is “‘ 100 per 
cent.’’ unionisation of American industry. The Industrial 
Mediation Board, mentioned in the letter of August 8th, 
has not proved successful in preventing labour disturb- 
ances. It has settled a number of controversies, usually, 
it is claimed, by a decision adverse to the employer; but, 
in spite of its efforts, strikes are exceedingly numerous, 
and in some instances marked with the violence customary 
in American labour troubles. 


The actual results of the nation-wide acceptance of the 
Blue Eagle are not yet known. The figure of 10,000,000 
or 11,000,000 unemployed is still commonly used, but its 
derivation is uncertain and its validity was always doubt- 
ful. From current gossip one does not get the impression 
that the N.R.A. has been very successful in increasing 
the number of persons employed; it seems to have caused 
quite numerous wage increases among the poorer-paid 
workers; but the social gain most generally conceded to 
it is its abolition of child labour. 


While Labour Day was expected to initiate the autumn 
upturn in industrial activity, the most recent data merely 
continue the record of the sharp downturn that began in 
the middle of July. Steel operations, which then reached 
a high of 59 per cent. of capacity, are now rated at 40 per 
cent. Cotton forwardings, the index of textile activity, 
after reaching in July a figure of 277 per cent. of the 
statistical normal, have now fallen to 131 per cent. Even 
carloadings fail to show the usual seasonal advance, partly 
as a consequence of short crops. On the other hand, re- 
ports of retail trade are better; but since these data are of 
course in dollars, the influence of higher retail prices is 
present in the figures. 


The slow decline in commodity prices persists. Moody’s 
index, which touched 148 in July (end of 1931 = 100) has 
fallen to 128. The following table shows the changes in 
actual prices of a number of commodities since the middle 
of July :— 


Prices OF PRIMARY COMMODITIES. 


July 15 Sept. 1 
BRD os cccnesees 9-80 7:19 
PNNOE ccncsvenscncaes 12-50 12-50 
NE vwcccnaxaccsens 69-065 72-265 
| eee 46-75 45-62 
DEE osaiccccncnee 9-00 9-00 
MNS Stace Secpocca 45-75 37-00 
IS: vcaciscssassoseas 97°75 71-13 
ES isskcsnacccesae 2-38 1-90 
Ne eet, 4-90 4-70 
Flax-seed ......0.. 220-50 178-00 
i cisanbicacacns 63-25 49-75 
GOR eccncscaveannse 4-72 4-80 
GOR voiiccccceuss 11-40 9-45 
NM cis cdcasewke 4-50 4-50 
ee 112-88 85-75 
Scrap steel ........ 12-25 13°75 
Sugar .........ccsee 1-65 1-45 
NE oc cnctnees 39-63 36-63 
Cottonseed oil ... 6-96 4-80 
BN, va cncseevenaxen 7-65 5-45 
essai 15-00 15-75 
NEED: ccccnvcnscevi 6-00 5-90 
NN Suictaranes 24-50 23-00 
WE ascvccsescarevs 4-35 3°85 
NG eo occa sccecon 7-75 7-50 


The declines in those commodities having active specu- 
lative markets has been most severe, as their previous 
advance was the most extreme. On the whole, consider- 





ing the short crops, and also considering the special 
efforts to increase prices, such as the ploughing under of 
cotton and the Government buying of pigs, the behaviour 
of agricultural prices has been disappointing. The Depart- 
ment of Agriculture is now making strenuous efforts to 
secure crop curtailment for next year. 


The executive order releasing American gold for export 
was issued a week ago, but no detailed rulings have since 
been made public. Producers may offer their gold at the 
Denver or San Francisco mints and receive immediate 
payment of the statutory price of $20.67; this gold is then 
to be sold in the *‘ world market "’ by the Treasury as 
agent, and the proceeds less costs returned to the pro- 
ducer. No notification of actual sale has yet been 


published. 


September Ist brought the usual seasonal crisis in the 
finances of New York City. An advance of $5 millions from 
the State Government met the requirements of that date; 
but larger payments are due on September 15th. The City 
Budget for the next year, which has been presented, is 
actually larger than the current figures; and various in- 
genious taxes are proposed to cover the differences. Asa 
municipal election is impending, the City Government 
finds itself embarrassed by the unpopular alternatives of 
either increasing taxes or subway fares or reducing expen- 
ditures. So far it has met the problem by continued 
borrowing from increasingly reluctant banks. The tax 
situation in New York has become so onerous that certain 
concerns have already migrated across the Hudson River 
into New Jersey, and numerous others are considering the 
advantages of such a course. 





FRANCE, 


Wheat Situation — Facilitating Foreign Issues — General 
Price Fall. 


(FROM OUR CORRESPONDENT.) 


Paris, September 12. 


Tue wheat situation has been made plainer by a declara- 
tion made on Saturday by Dr. Queuille, Minister for 
Agriculture, setting forth the results of the new harvest. 
The stocks of imported and domestic wheat left over from 
last year, Dr. Queuille said, amounted on August Ist to 
12 million quintals, to which must be added stocks of 
flour amounting to 2,700,000 quintals. The new wheat 
crop is officially estimated to total 93 million quintals 
from Metropolitan France, plus 2,500,000 quintals esti- 
mated to be forthcoming from Algeria, Tunis and Morocco, 
thus bringing the total of available wheat supplies to 
107,500,000 quintals. Recent normal consumption re- 
quirements may be estimated as not more than 78 million 
quintals, owing to the diminution in the use of bread since 
the war. At the same time, owing to the exceptionally 
early harvest this year, it is expected that the period of 
consumption to be covered between the new harvest and 
the gathering of the 1934 crop may be regarded as thirteen, 
instead of the usual twelve months, which would justify 
consumption requirements between now and the next 
harvest being estimated as likely to total 84 million 
quintals. Adding to this about 10} million quintals as 
likely to be required for sowings for the 1934 crop, the total 
consumption may be thus placed at about 94,500,000 
quintals. As there will remain some 2 million quintals 
of grain and flour to be carried over at the end of the 
thirteen months, the excess of available supplies over 
probable requirements may then be regarded as about 
11 million quintals. 


Dr. Queuille further explained that he hopes to secure 
the removal from the wheat market proper of between 
8 million and 9 million quintals under the operation of 
the clauses of the new wheat policy law of July 10th, 
which provide machinery for exporting surplus wheat 
tonnage and compulsory utilisation of further quantities 
as food for cattle. The decree of September 6th, reducing 
appreciably the maximum ratio of extraction of flour 
allowed to millers and prohibiting the usage of low-grade 
flour for bread-making, would alone, the Minister esti- 
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! 
mates, absorb more than 4 million quintals of the surplus. 
By these various expedients Dr. Queuille expects to bring 
down the total surplus to between 2 million and 3 million | 
quintals, and this may even be smaller if the present | 
abundance of potatoes, which have accounted for increased 
under-consumption of bread this year, are not repeated 
next season. In return for the minimum price for wheat, 
the Minister is again appealing urgently to wheat farmers 
not to reduce their sowings of secondary cereals, ‘* hence- 
forward effectively protected against foreign competition,’’ 
in order to extend their areas under wheat. 








It is semi-officially announced that the Government has 
included in its projects for application in the near future 
a measure for the removal of the embargo placed in 1916 
on the introduction of further foreign issues to the French 
financial markets, except by direct authorisation of the 
Finance Minister. The law of 1916, which was passed as 
a War-time financial measure, prohibited to the extent 
named not only the introduction of and all dealings in 
unquoted foreign stocks and bonds, but imposed similar 
restrictions on all issues by French companies. The em- 
bargo concerning introductions of new French issues was 
lifted in 1920, and repeated efforts have since been made 
to secure abrogation of the rest of the law. The Finance 
Minister, as a matter of fact, has during recent years 
authorised the introduction here of British-American 
Tobaccd shares and those of certain other British and 
Belgian companies, but has always refused sanction to 
the listing of leading American and other foreign specu- 
lative scrip. It is now stated on reliable authority that 
steps will be taken in the near future to lift the embargo 
entirely, in so far as the obligation to secure the authorisa- 
tion of the Finance Minister is concerned, and that the 
choice of new issues for introduction here will be left to 
the respective managing authorities of the official market 
and the Coulisse. The Government will still maintain a 
certain control over fresh introductions, inasmuch as (it 
is understood) it will reserve to the Finance Minister the 
right to veto any stocks or bonds which he may consider 
unsuitable for the French investor. 


Coal production figures for July, which are now avail- 
able, indicate a total output from the French mines (ex- 
clusive of the Saar area) of 3,815,000 tons of coal and 
lignite during the 25 working days, as compared with 
3,896,000 tons in June, and 3,796,000 tons in July, 1982, 
the number of working days in all three months being 
the same. Average daily production was 152,602 tons 
with a labour force of 248,069 units. The figures indicate 
increased daily production of 758 tons (as compared with 
the corresponding month of 1932) notwithstanding a 
reduction of 10,266 in the number of workers employed. 
Output of metallurgical coke by the colliery plants was 
321,403 tons in July, against 301,927 tons in June and 
263,822 tons in July last year. 


The unweighted general index for wholesale prices at 
the end of August (45 articles) is returned by the Statis- 
tique Générale as 394 (July, 1914 = 100), as against 397 at 
the end of July and 394 at the end of August last year. 
The weighted general figure (covering 125 articles) at the 
end of August (1913=100) is given as 397 (against 401 at 
the end of the previous month and 415 at the end of 
August last year). The unweighted general figure for 
French products (29) is returned as 433, or the same as 
in July, against 445 in August, 1932; while the corre- 
sponding one for imported goods (16 articles) has dropped 
10 points on the month, to 325, as compared with 329 in 
July and 304 in August, 1932. The general unweighted 
figure for foodstuffs remained unchanged at the end of 
August at 418 (20 articles), as against 378 in the corre- 
sponding month of last year, while that for raw materials 
(25 articles) dropped 6 points on the month to 373, as 
compared with 358 in August last year. The weighted 
general figure representing retail prices in Paris at the 
end of August of 13 articles of common household use 
(July, 1914=100) is returned as 8 points higher on the 
month at 475, against 511 in August, 1932. For the whole 
of France this index for the second quarter of the year 
has fallen to 463, against 491 at the end of the first three | 
months. The weighted index for retail prices in Paris of 
34 articles of household use is returned for the end of 





August as 510, or three points higher on the month, but 
25 lower on the twelve months. The index for the cost 
of living during the three months ending with August for 
« Paris working-class family of four persons is returned 
(1914=100) as 516 (or 106 gold), against 523 for the pre- 
vious three months and 517 for the corresponding period 
of 1932. 

Official statistics published by the International Wine 
Office suggest that the depression in wine export trade is 
deepening. Exports of French wines during the first half 
of the year were the smallest yet registered and totalled 
only 6,820,000 gallons, against 8,492,000 gallons in the 
first half of 1932 and 9,328,000 gallons in the first half 
of 1931. The drop in wine exports since 1929 has been 
over 50 per cent., and has been mueh greater in French 
wine exports than in Spanish, Italian or Portuguese. Of 
the total French exports in January-June this year, the 
French Colonies and Protectorates absorbed well over 
2 million gallons, Switzerland 1,311,000 gallons, Belgium 
946,000 gallons and Great Britain 836,000 gallons. 





HOLLAND. 


New Tariff Policy — Coal Mining Depression — Falling 
Interest Rates. 


(FROM OUR CORRESPONDENT.) 


AMSTERDAM, September 138. 


On September 4th the Government gave formal notice 
to terminate the ‘Tariff Truce entered into by Holland in 
connection with the World Conference. In its letter to 
the Chairman of the Conference, the Dutch Government 
stated that it considers itself fully justified in reverting 
to complete freedom of action. Judging by the measures 
introduced by the Government in the last few weeks, Dr. 
Colijn, the Prime Minister, will not hesitate to avail 
himself of the liberty thus accorded him. There has 
already been introduced into Parliament a Bill empower- 
ing the Minister of Economic Affairs to fix special quota 
rates, apart from the existing quotas, in favour of certain 
countries at the discretion of the Minister, and to subject 
the quotas to such restrictions as are calculated to en- 
courage a ‘‘ normal ’’ state of affairs in the home markets. 
This Bill, in addition, extends to 1938 the provisions of 
the Crisis Importation Act expiring in 1935. 


The present system of quotas, based upon the imports 
of at least two preceding years, obviously failed to provide 
the necessary elasticity; and it treated all countries on a 
basis of equality, thereby preventing Holland from im- 
porting more merchandise from such countries as now 
provide a good outlet for Dutch products. The Crisis 
Importation Act, through its limited field of application 
in its present form, would inevitably prove unsatisfactory 
for the importing trade, and would also handicap the 
development of commerce with countries which are pre- 
pared to provide the Netherlands with export facilities. 
Unconditional most-favoured-nation treatment is accord- 
ingly not applicable to these special quotas. Such special 
quotas for particular countries would only be granted after 
consultation with the foreign powers concerned as to the 
mutual interests involved; t.e., the Government reserves 
the right to grant special quotas only if a sufficient 
measure of reciprocity is forthcoming from the foreign 
powers concerned. When Parliament has invested the 
Government with the powers provided for in this Bill, the 
Government is convinced that they will then possess the 
means necessary for conducting commercial negotiations 
with foreign countries in an effective manner, 


Another significant Government measure is the relief 
scheme for Dutch agriculture, the funds for which are to 
be raised from a duty levied on the importation of foreign 
grain. As regards grain for human consumption, the aim 
is to bring the domestic price up to pre-war levels. The 
measure was put into effect on August 14th immediatelv 
after its announcement in order to prevent a pre-tariff 
rush of free imports, which would not have been an 











September 16, 1933.) 


THE ECONOMIST. 


537 


Sees eames 


imaginary danger, especially in view of the very low 
prices at which foreign countries are offering wheat, rye, 
barley and oats of the new crop. The importation of grain 
is now nominally conducted via the ‘‘ Emergency Grain 
Bureau ’’ at The Hague, which levies a_ so-called 
monopoly profit of one guilder per 100 k.g. on wheat, 
barley, rye, maize and rice, and of three guilders on oats. 
Corresponding levies are due on the importation of pro- 
ducts of these cereals. Holland was at liberty to resort 
to this measure because she had not committed herself 


at London by participating in the International Wheat 
Agreement. 


It is stated in authoritative quarters that reports circu- 
lating in the Dutch and foreign Press that preliminary 
conversations were in progress with a view to a trade pact 
between the Netherlands and Russia are entirely devoid 
of foundation. It remains true, however, that discussions 
with various industrial groups have taken place on ways 
and means of conducting commerce with Russia. 


The Dutch coal-mining industry is still depressed. 
Even allowing for the seasonal lull in coal-mining activity, 
it is unprecedented for nearly all the Dutch mines to be 
closed down on two Saturdays in succession. Recently 
200 foreign employees of the State collieries were dis- 
missed, and 150 more were transferred from the Wilhel- 
mina mine to the other three State collieries. The neces- 
sity of Government measures for the relief of the mining 
industry is growing more and more imperative day by day. 
The number of employees is still on the decrease. There 
were 38,690 on February 1, 1931, as compared with 34,269 
on August 1, 1933, and at the moment the number has 
dwindled to 33,914. Output, however, has increased since 
1932 despite the crisis, as is shown by the following 
table :— 











1931. 1932. 1933. 

Tons. Tons. Tons. 
TORROLY  occcc.cesce 1,057,656 1,025,491 1,088,309 
February ..........+ 938,295 1,011,122 957,305 
MIS -cstuscecacuvaes 1,077,486 1,072,071 1,137,325 
BRE ceninnecssnacsnvee 1,060,314 1,068,629 993,849 
REED .cvinsncisunessess 996,952 997,476 1,088,858 
MIEN ance cadecaumecicn 1,105,558 1,006,950 1,027,744 
SET ciahicosesvenaents 1,166,871 1,035,002 1,045,298 
Totals......... 7,403,132 7,216,741 7,338,688 


Imports rose from 2,050,000 tons, with a value of 96.65 
million guilders, in June, to 2,314,000 tons, with a value 
of 104.28 million guilders, in July. Exports, however, de- 
clined from 1,078,000 tons and value 62.5 million guilders 
in June to 1,096,000 tons and value 56.33 million guilders 
in July; the passive balance in July, therefore, was 47.95 
million guilders, as compared with 34.15 million guilders 
in June, 1933, and 33.78 millions in July, 1932. 


Interest rates are declining both on the investment 
market and on the money market. The official discount 
rate of the Netherlands Bank has been reduced three 
times within one month. The rate is now 3 per cent., and 
a further drop is not considered out of the question as the 
prolongation rate stands at 1 per cent. and private dis- 
count rates in the open market are about } per cent. The 
enhanced quotations on the investment market have 
brought new issues once more within the range of proba- 
bility. It is expected that a big State loan will be 
marketed shortly. The necessary authority has already 
been given to the Minister of Finance, and the floating 
debt has now reached 550 million guilders, so that consoli- 
dation would be very desirable. The 4 per cent. State 
loan has now almost reached par, so that the market may 
be considered technically ripe for the launching of a new 
4 per cent. State loan. The Budget deficit is estimated 
at 300 million guilders, but the Government does not pro- 
pose to defray this by a loan issue. The Government hopes 
to cover this deficit by means of further retrenchment in 
expenditure and by new taxes, and thus balance the 
Budget. 





SWITZERLAND. 
Balancing the Budget — Economies and New Taxation. 


(FROM OUR CORRESPONDENT.) 


GENEVA, September 13. 
Tne Swiss Federal Council has published its programme 
for balancing the accounts of the Confederation, which are 
expected to show a deficit of 100 million franes in 1933 
and of about 140 million franes in 1934. Both economies 
and means of increasing revenue are proposed. The 
economies are expected to reach a yearly sum of nearly 
40 million frances. Important savings are proposed in the 
expenses for the Army, State buildings and administra- 
tion. Further economies are to be made by temporarily 
reducing the salaries of all State officials. At the begin- 
ning of the present year the electorate refused the Govern- 
ment’s plan for a general reduction in salaries, but now, 
as the officials themselves are willing to accept a reduction 
according to a scale slightly different from the one pro- 
posed by the Government, there is no doubt that that 
proposal will be adopted. Several millions of franes will 
also be saved on the service of the debt, either by repaying 
or by converting a certain number of loans. ° 


The increase in revenue is estimated to yield some 
100 million franes, which is to be obtained from the fax- 
payer. The scheme provides for a rise in the tax on 
coupons, on the stamp duty, and on the tax on tobacco. 
The tobacco taxation, as suggested by the Government, is 
to consist in an increase on Customs duties on tobacco 
leaves, and in a so-called ‘‘ manufacturing tax ’’—that is, 
a tax levied on tobacco, cigars and cigarettes manufac- 
tured in Switzerland—which is expected to produce nearly 
40 million frances. Another 25 million francs will be 
obtained by means of a tax on beer, wines and mineral 
waters. The most important part of the financial scheme 
—from the Swiss point of view—is the one dealing with 
the *‘ Crisis Tax ’’ which is to be levied on income. The 
Swiss Constitution does not allow the Confederation to 
set up direct taxation, and the financial resources of the 
Federal Government are derived entirely from indirect 
taxation and from certain State monopolies. In certain 
special cases, Parliament and the Electorate authorised 
the Government to have recourse to direct taxation. The 
‘* Crisis Tax ’’ is now to be levied on all incomes exceeding 
4,000 frances a year, and there will be a super-tax on 
incomes exceeding 50,000 francs. The yield of that tax 
is estimated to be about 30 million frances, but the Con- 
federation would only keep two-thirds of it, while the 
remaining third would be distributed among the Cantons. 


The Socialists oppose the suggested economies, except 
those concerning the Army. They are in favour of the 
‘** Crisis Tax,’’ which they find too light and which they 
would also like to be levied on capital, but dislike the other 
taxes. Conservatives argue that the Government is im- 
posing a too heavy burden on the taxpayer and that the 
general increase in taxation will be a serious handicap for 
trade and industry. 


The Government programme has been carefully pre- 
pared, and its adoption is probably the only means to 
assure the rapid restoration of the Federal finances. The 
scheme will come under discussion in the coming session 
of Parliament, it will certainly be modified, but its main 
lines will be maintained. Once adopted it will come into 
force as from January next and will be maintained until 
the end of 1939, unless in the meantime it becomes neces- 
sary to prolong it for another period. 


CANADA. 


Poor Crops — Business Recovery — Rising Prices. 
(FROM OUR CORRESPONDENT.) 
Orrawa, September 1. 


Tue Western grain harvest is now well advanced, and in 


| the earlier districts of Manitoba threshing is almost com- 


pleted. There have been generous rains during the past 
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week over a large part of the Prairie, and while they could 
not help the crop they have been very beneficial to 
pastures and root crops. On the whole the crops in the 
Northern districts are fairly good. In the Southern region 
yields are only averaging between eight and ten bushels 
per acre, and many fields have not returned the seed. Crop 
experts are consequently reducing their estimate of the 
Western wheat crop, and many of them will not now place 
it at above 200 million bushels. It transpires now that 
the Canadian wheat yield of 1932 was substantially under- 
estimated, and, according to the Financial Post, marketing 
and other figures reveal that it was 469 million bushels, 
roughly 40 million bushels over the figure of the final 
official estimate. The crop of 1933 accordingly promises 
to be only half the size of its predecessor, but since the 
carry-over on July 3lst is now given as 211,740,188 
bushels, Canada, after allowing 125 million bushels for 
domestic consumption, should have between 300 and 325 
million bushels available for export. Under these circum- 
stances grave doubts are being expressed in Western 
Canada about the merits of the International Wheat 
Agreement by which Mr Bennett has undertaken to re- 
strict Canada’s exports of wheat during the present crop 
year to 200 million bushels. 


A serious problem about winter feed has developed in 
the Prairie Provinces. Over a large area of the Southern 
Territory the pastures and haylands were ruined by the 
drought. Hundreds of farmers are without adequate sup- 
plies of winter feed for their stock, and conferences are 
being held between the Government authorities, the rail- 
ways and the farmers in order to arrange for this stock to 
be saved from starvation. In the Central Provinces the 
crops, although improved by recent rains, are well below 
the average, and only in the Maritime Provinces are the 
returns satisfactory. 


A general improvement in business is still being mani- 
fested. The car-loading figure for the week ending 
August 19th is 43,181, a gain of 4,537 and 3,529 cars re- 
spectively over the figures for the previous week and the 
corresponding week of 1932. Both the railway systems 
show welcome gains in their traffic earnings. Wholesale 
houses report that their orders are well in excess of a year 
ago. In some cities the mail order departments of large 
retail stores are working at night to cope with the business 
offered. The tourist traffic, which was comparatively poor 
in June and July, has gathered momentum in August, 
and the demand for supplies from holiday resorts is help- 
ing trade. Manufacturing activities have now attained 
the highest level in three years, and many factories have 
orders in hand sufficient to keep them busy until winter 
The July production of pig iron, 31,689 tons, was the 
highest reported for any month in the last two years, and 
was almost equal to the total output of 36,210 tons re- 
corded for the first six months of this year. The steel 
ingot production of 49,076 tons in July was also the largest 
tonnage recorded since August, 1931, and was almost 
double the figure of 27,506 tons for July, 1932. The tex- 
tile mills are all increasing their output, and many of 
them are working up to full capacity; and the footwear 
plants are busier than they have been at any time in the 
last two years. Breweries are actively engaged on export 
orders, and the furniture factories report increased busi- 
ness at advancing prices. The pulp and paper mills have 
augmented their output as the result of an increased de- 
mand from the United States; the exports of newsprint 
for July, valued at $6,281,525, showed a gain of more 
than 500,000 dollars over the June figure, and were prac- 
tically equal to the figure for July, 1932. Both the 
domestic and export markets for lumber have greatly im- 
proved, with a resulting rise in prices, and some firms are 
working two shifts in their logging camps and lumber 
mills. Orders from the United Kingdom have shown a 


marked increase, but the Canadian lumbermen attribute 
it to the recent embargo on imports from Russia, and are 
annoyed about its withdrawal. To their pressure is attri- 
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buted the reported demand of the Bennett Ministry to the 
British Government for the enforcement of the article of 
the Ottawa Agreements which deals with ‘* unfair foreign 
competition.’’ 


Commodity prices have risen sharply, and the Bureau 
of Statistics’ wholesale index for July stood at 70.5, a gain 
of nearly three points from the June figure of 67.6. The 
greatest gain was in vegetable products, whose index rose 
from 61.7 to 69.8. There has been no corresponding rise 
in retail prices, the index number for July being 77.8 as 
compared with 77.6 in June. 


The Macmillan Monetary Commission has now com- 
pleted its hearings in the Prairie Provinces and is holding 
sessions in the Maritime Provinces. In the West the 
weight of the evidence given in the form of briefs or by 
personal testimony was highly critical of the existing bank- 
ing system, and there was a good deal of support for the 
project of the establishment of a central bank. There was 
considerable complaint from the Prairie graingrowers about 
the high interest rates charged for loans and the rigorous 
policy pursued by the banks in making collections. At 
Halifax, however, a memorial was submitted on behalf of 
the local Board of Trade which upheld the present bank- 


ing system as quite satisfactory to the commercial com- 
munity. 


The Canadian railways are faced with the threat of 
a serious strike of their employees. The latter accepted 
without much demur the first wage cut of 10 per cent., but 
they are resisting a second cut of the same amount, which 
was made after the verdict of an arbitration board in 
favour of the railways had been secured. The ‘‘ running ”’ 
trades unions, which have a membership of 24,000, are at 
present taking a ballot on the question of a strike, and the 
other railway unions are awaiting the decision of a board 
which is to consider their case. Meanwhile, the railway 
workers of the country, a large proportion of whom are 
idle, have banded themselves together into a new organ- 
isation to fight the demands of the railway and preserve 
wage standards. . 


The Liberal Party has been greatly cheered by the re- 
result of a provincial election in Novia Scotia on August 
22nd, through which the local Conservative administration 
was decisively routed. Since the Premier, Mr Harrington, 
was a very able and popular Premier, the result is inter- 
preted as indicative that the tide of popular sentiment is 
now running strongly against the Conservative Party. 
It is now predicted that there will be an autumn session 
of Parliament, as Parliamentary authority will be required 
for the drastic changes in the management of the export 


trade in wheat which will be entailed by the London 
Agreement. 








AUSTRALIA. 
Foreign Trade — Increase in Imports. 
(FROM OUR CORRESPONDENT.) 
MELBouRNE, August 15. 


Tue Australian trade returns for the financial year ended 
June 30, 1933, show an increase of £13,272,574 in total 
imports, which, including bullion and specie, amounted 
to £57,985,442, against £44,712,868 for 1931-32; and an 
increase of £11,858,925 in total exports, which amounted 
to £96,861,556 against £85,002,631, these figures being 
reckoned in British currency. The exports of mer- 
chandise alone were £78,036,327, against £74,838,385, 
or an increase of £3,197,942. The bullion and specie 
exports included £7,999,412 gold pounds (or £11,265,636 
in British currency) during 1932-83 from the gold reserve 
of the Australian Notes Fund, against £2,001,116 gold 
pounds (or £2,670,489 in British currency) during 
1931-32. Setting aside these amounts, which are not 
available against imports as they are now represented by 
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sterling assets in the Australian Notes Fund, the net 
balance of exports over imports is £27,610,478 for 
1932-33, against £37,619,274 for 1931-32, after including 
bullion and specie shipments other than the gold above 


mentioned. The falling off in the balance is the result 
mainly of the increase in imports after the great reduc- 
tion since 1929-30, and as the 1932-33 balance of 
£27,610,478 is less than interest and other external pay- 
ments the question of the outlook for the new financial 
year is attracting some attention. The increase in imports 
has been due partly to the necessity of replenishing stocks 
and partly to the stimulus given by the inflationary 
system of public financing by means of Treasury bills, the 
limitations of which system have now been recognised. 
Export trade during 1932-33 has been heavy in point of 
quantity as the result of an excellent producing season, 
and although low prices have had to be accepted the dis- 
posal of wool and wheat has been greatly facilitated by the 
demand from the Far East. As stocks of gold held in 
Australia are now small, future exports will depend upon 
current output from the mines. ‘The rainfall during the 
last few weeks has improved the position in the agricul- 
tural and pastoral districts, in some of which, however, 
rain is still wanted. 

The New Zealand returns for 1932-33 (to June 30th) 
show imports £22,336,472 (British currency) against 
£23,063,476 for 1931-32, or a decrease of £727,004; and 
exporis £38,445,654 (New Zealand currency) against 
£35,546,573, or an increase of £2,899,081. After allowing 
for adjustment of the export figures on account of ex- 
change, the balance for 1932-33 is estimated at 
£11,279,000, against £9,000,000 approximate for 1931-32. 





LETTERS TO THE EDITOR. 


DEMOCRACY AND SOCIALISM. 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—In your review of ‘‘ Problems of a Socialist Govern- 
ment,’’ there are certain misconceptions of the policy put 
forward by the Socialist League which should be cleared up. 

(1) By describing the proposed Emergency Powers Bill as an 
** Enabling Bill,’’ colour is lent to the erroneous idea prevalent 
in certain newspapers that this measure is intended to give 
‘‘ blanket ’’ powers to carry out the complete socialisation 
programme and that after its passage Parliament would be 
adjourned sine die. Such a procedure has never been suggested 
by the Socialist League. The Emergency Powers Bill is 
designed simply to confer on the administration effective 
powers to deal with the possibility that a ‘‘ panic’ will be 
deliberately engineered when the Government takes office and 
producing a situation not unlike that of 1931 though probably 
more widespread and of greater magnitude. For the main 
socialisation programme it is proposed that there should be 
adequate separate Parliamentary discussion and _ control, 
though, in view of its magnitude and the present defects of 
Parliamentary procedure, the latter will require drastic re- 
vision to make it work effectively. Thus Sir Stafford Cripps 
has suggested in his lecture that, in addition to Bills authoris- 
ing socialisation of various industries and services, the annual 
Budget discussions might be expanded to cover the measures of 
socialisation projected for each year, the Capital Finance Bill 
becoming an “ annual Planning and Finance Bill.”’ 

(2) There is no suggestion in these lectures that a planned 
Socialist economy could dispense with an effective price 
mechanism. If your reviewer deduces this from a phrase con- 
demning “‘ pre-war free trade,’’ he is falling into the error he 
himself denounces, that of confusing the price system with 
laissez-faire. It is the Socialist League’s contention that that 
economic planning is fundamentally incompatible with private 
capitalism; but war-time experience has demonstrated that a 
State regulation of industry can make effective use of price 
adjustments, even though the latter could not properly be 
described as automatic.—Yours, etc., . 

Donatp Barner. 
12a, Parliament Hill Mansions, 
London, N.W.5. 


——— 
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SAIL IN SEARCH OF SUNSHINE & HEALTH 


~~ Take a 
Sunshine 
tour round 
Gout Umerica 
inthis famous 
SunshineShip 





US te a lah Ae ees 


A trip in the lap of luxury—in the 
famous 17,707 tons Sunshine Ship— 
M.V. Reina del Pacifico is an ex- 
perience never to be forgotten. As 
you laze on its broad white decks the 
scenic splendours of the great South 
American Continent unfold before 
you in a glorious round tour of over 
21,000 miles. 17 countries are 
touched including the romantic 
Robinson Crusoe’s Island. Sucha 
trip fills life to the brim with new 
beauties, new interests, new health. 
Special tariff quoting fares for all varieties 
of accommodation furnished on applica. 
tion to: THE PACIFIC STEAM NAVI.- 
GATION CO., Goree, Water Street, 
Liverpool, 3. Royal House, 
Leadenhall Street, America 


House, Cockspur S.W.1, or 
Passage Agents. 


Street, 
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THE STOCK EXCHANGE. 
COTTON TEXTILE SHARES. 


SIMULTANEOUS negotiations, in England, between repre- 
sentatives of the Manchester Chamber of Commerce and 
a@ committee of Japanese industrialists, and, in India, 
between a Japanese and an Indian delegation, are scarcely 
the best of advertisements of the investment merits of 
cotton textile shares. The days are long past when Lanca- 
shire disdained to parley with her competitors, and as the 
British National Government has no largesse to bestow 
(for tariffs cannot help an export industry), it behoves the 
trade to take steps to obtain, if not peace, at least an 
estimate of the enemy’s intentions and strength. 

Cotton textile shares have lagged in this year’s *‘ indus- 
trial recovery ’’ movement on the Stock Exchange. The 
six shares included in the Actuaries’ Index have fallen 
from 57 to 56 since the beginning of this year (Decem- 
ber, 1928 100). Cotton shares, in fact, had their 
day immediately after Britain’s departure from the gold 
standard, when the Actuaries’ Index rose in little more 
than a month from 32 to 59. It is not difficult to under- 
stand why this group of shares, on balance, has made no 
headway for the last two years. Although a depreciated 
sterling exchange gave a fillip to cotton textile exports 
from Great Britain, Lancashire’s most serious competitor 
in the East went one better. To-day the pound sterling 
is at a discount of 34 per cent., but the discount on the yen 
is as much as 63 per cent. in terms of gold. 

Shareholders in cotton textile companies cannot afford 
to take a parochial view of their industry. Only a few 
specialised Lancashire concerns can live on the home 
market. In pre-war days four-fifths of Britain's total 
piece-goods production was exported, and even in the rela- 
tively depressed year 1930 the proportion, in terms of 
square yardage, was 74 per cent. Although British ex- 
ports of cotton piece-goods recovered under the spur of 
currency devaluation from 1,716 million square yards in 
1931 to 2,198 million square yards in 1932, the improve- 
ment has not been maintained. The total square yardage 
for the first eight months of this year is 9 per cent. below 
the corresponding figure for last year. Even in 1932, 
however, after the recovery, British piece-goods exports 
were nearly 1,500 million square yards less than in 1929. 
As Japanese exports rose, over the same years, by only 
240 million square yards—from 1,790 million square yards 
to 2,030 million square yards—it is clear that nothing like 
the whole of the decline in Lancashire’s trade can be laid 
at Japan’s door. 

The following table affords a clue to many of Lanca- 
shire’s difficulties. It shows the consumption of cotton by 
mills in various countries, for the last five years, accord- 
ing to the estimates of the International Federation of 
Master Cotton Spinners’ and Manufacturers’ Associations. 


Worwp’s Cotron Miii Consumption. 
(Thousands of Actual Bales.) 














Twelve Great Britain. a 
Months Japan. | U.S.A. | India. | China. | Gon- 
to American|Egyptian| All sump- 
July 31. | Cotton. Cotton. | Cotton. tion, 
' 
BED cccce | 1,910 365 2,800 2,766 7,033 1,997 1,957 25,882 
SD aocke 1,474 301 2,465 2,997 6,060 2,419 2,297 25,209 
EE ent 991 242 1,964 2,565 5,246 2,513 2,329 22,483 
BOSZ ..... 1,342 301 2,386 2,769 4,847 2,700 2,254 22,323 
ee 1,400 301 2,248 2,900 6,109 2,636 2,584 24,332 
1929= 100 
SOOO corer 100 100 100 100 100 | 100 100 100 
31930 ..... 77 82 8&8 108 86 121 117 07 
= 52 66 70 93 75 126 119 7 
1932 ..... 70 82 85 100 69 135 115 86 
1933 ..... 7 82 80 105 87 132 132 94 
% of 
World 
Consump- 
tion— | | 
rs 12-7 | 37-0t | 10-8 10-7 27-2 | 7-7 7°6 100 
9-9* 32-2+ 9-2 11-9 25-1 | 10-8 10-6 100 
| 





* Percentage of world’s American cotton consumption. 
+ Percentage of world’s Egyptian cotton consumption. 
{ Including East Indian and sundries. 





America, in the twelve months to July 31st last, con- 
sumed nearly three times as much cotton as Great Britain. 
Her manufacturers, however, are not primarily concerned 
with export markets. From Lancashire’s viewpoint the 
figures for the three great Eastern ‘* Powers ’’—Japan, 
India and China—are of much greater moment. Despite 
economic depression, the cotton mills of these three 
countries consumed 8,120,000 bales of raw material in 
1932-33, against 6,720,000 bales in 1928-29. During four 
difficult years, in other words, their consumption in- 
creased by 1,400,000 bales, while that of Great Britain 
has declined by 552,000 bales. Lancashire, in fact, has 
been fighting a losing battle in the East, not only against 
Japanese exports, but against increasing domestic pro- 
duction in her two most important “* sales areas.”’ 

The economic consequences of this tendency might have 
been combated in two ways. British textile manufac- 
turers, recognising that Lancashire’s economic advan- 
tages as a specialised site for international cotton manu- 
facture were bound to diminish with the growth of rigid 
trade unionism at home and the “ industrialisation "’ of 
large areas abroad, might have used their tactical advan- 
tages by way of capital, experience and trade connections 
to ‘‘ plant ’’ their own productive units, on a large scale, in 
countries like India and China. To this extent the decline 
in exports of Lancashire-produced goods would have been 
offset by higher ‘‘ invisible’’ receipts. This ten- 
dency has operated to some extent; but, on the whole, 
Lancashire factory-owning interests have been reluctant 
to ‘* go abroad '’—possibly because new capital, during 
the crucial years from 1920 onwards, has been abnormally 
difficult to obtain. 

Another possible reply to increasing Eastern production 
is the gradual relinquishment of the coarser in favour of 
the finer textile fabrics, in which Lancashire’s admittedly 
high comparative costs may best earn their keep. Unfor- 
tunately, the figures in the table given above do not sug- 
gest that this tendency has been much in evidence during 
the last four years. Between 1928-29 and 1932-33, while 
Lancashire’s proportion of the world’s consumption of 
American cotton fell from 12.7 to 9.9 per cent., her share 
in the world’s absorption of Egyptian cotton declined from 
37.0 to 32.2 per cent. 

Altogether, from the investor’s point of view, close 
differentiation between individual cotton textile securities 
appears more necessary to-day than ever before. It is no 
longer sufficient merely to ask which companies were “‘ re- 
capitalised ’’ and which were not, in the peculiarly ill- 
timed boom of 1919-20. The line of demarcation between 
spinning and manufacturing companies (whose selling 
prices are governed by world conditions) and the finishing 
combines (whose charges, in theory, are ‘‘ fixed ’’) has 
also lost its relevance, for the same factors which have 
depressed the former group have reduced the volume of 
work available for the latter. To-day, investors have been 
driven back on the empiric method of valuation of every 
share on its individual merits. How far has a company 
a protected market (in the widest sense of the term)? 
Above all, what is the quality of its internal management? 

The table on the next page summarises the results, for 
the last two financial years, of two large spinning com- 
bines, three ‘‘ independent ’’ companies of spinners, 
weavers, etc., two thread concerns, and three finishing 
companies. 

The strongest concerns of the industry, at the present 
time, are specialists by product rather than by process. 
The two cotton thread combines have continued to earn 
and pay dividends on their ordinary shares, though at re- 
duced rates, throughout -the depression. Neither is 
enamoured, by its own admission, of the immediate out- 
look. Last June the chairman of J. and P. Coats disclosed 

that the recovery in the company’s 1932 earnings was due 
partly to the fortuitous factor of exchange profits following 
Great Britain’s departure from gold. How far the outlook 
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Total | 








required Net 
for Full » ns a 
Total Sacweasiiie Earned | Paid Liquid 
Company (and Balance Earned “on for on Assets 
Sheet Date). for Fixed | nevent Ordi- Ordi- | (end of 
Charges. | orm ures | nary. nary. each 
TS and Pref- ’ Y 
erence ear). 
Shares. fo 
ae eee 
£ £ % % | (£'000). 
« American"’ Spinners : | 
Lancashire Cotton Corp. { 1931! Dr. 340, 3928 ee Nil Nil | 1,593 
(Oct. 31). \. 1932] Dr. 382,795*| 367,703 Nil Nil 957 
“ Egyptian "’ Spinners :— 
Fine Cotton Spinners {i333 Dr. 117,775 Nil 2,964 


1932 56.957 | 119,184 Nil 


Sir Elkanah Armitaget 1932 Dr. 3,008 Nil Nil 
(end March). 1933 Dr. 3,107 Nil Nil 


Nil 544 


Nil 110 
Nil 110 


Ditto, and Distributors :— 
Tootal, Bruadhurst, f 1932 68,266 23,650 


1,213 
Lee (June 30). 1933 86,449 21,000 | 10: 


T°§ 
10-0 947 


on 
“uo 


Thread Companies :— 
J. and P. Coats} (Dec. f 1931 
31). 1932 


English Sewing Cot- f 1931(a) 
ton (Dec. 31). 


10:0 6,948 
12:5 9,361 


10-0 1,330 
10-0 1,280 


me 


2'259,109 
292,971 
res \ 88,308 { 


Bleachers (May 31).....{ 1332 | 215,884 } 238,063 = 


~ 
oOo Wh 


oo WO 


1932(a) 


Pinishing Concerns :-— 
Nil 917 


} 

| 

| 

Nil 
(March 31). 1933 |Dr. 56,831 } 307,000 Nil Nil | 2/829 
Spinners and Manufacturers :— 

Josh. Hoyle (Sept. 30)4 1932 9,955} 124,263 | Nil Nil 586 
| Nil 968 


British Cotton & Wool f 1932 49,875 24.8004 3:3 3:3 244 
Dyers (March 31). 1933 87,580 wees 6h 5-0 260 
Calico Printers (June f 1932 285,458 278,805 { 0:4 Nil 2,923 
30). 1933 251,926 ’ Nil Nil 3,323 





® Before providing for depreciation. + No debentures or preference shares. { No 
debentures. (a) ‘Twelve months to March, 1932, and nine months to December, 1932, 
respectively. Latter written up at twelve months’ rate throughout. 





may have been improved by increased industrial activity 
in the United States, or may be improved, in the East, 
by a future rise in silver, is an open question. The chair- 
man of the English Sewing Cotton Company, last May, 
declared that trading during the opening months of the 
current year had not been satisfactory. 

The finishing concerns have at least the advantage of 
strong internal reserves. The best situated company, 
sritish Cotton and Wool Dyers, which has no preference 
shares, has made a substantial recovery from the de- 
pressed period of 1930-31. This is due in part to an in- 
creased volume of business—the weight ‘‘ processed ' 
last year was the largest since 1928—but in the main to 
extensive internal reorganisation and economies. The 
Bleachers and Calico Printers are not quite covering their 
preference dividends, but can hold out indefinitely if need 
be, on account of their liquid financial position. 

The spinning combines are scarcely making ends meet. 
The Lancashire Cotton Corporation has had a short but 
stormy career, which has illustrated the decisive import- 
ance of the management factor in all ‘“ rationalised *’ 
undertakings. Recent changes in administration and 
methods have been followed by a reduction of the trading 
loss to £49,645 for the half-year to April last, but as this 
figure, like those in the table, is arrived at before providing 
for depreciation or interest on the first mortgage deben- 
ture stock, it is clearly impossible to appraise the invest- 
ment merits of any of the Corporation’s stocks until earn- 
ing power has become a positive quantity. The Fine 
Cotton Spinners—which were established thirty-five years 
ago—have suffered from labour troubles and depreciation 
in the value of their somewhat heavy stocks, but mainly 
through dislocation of foreign trade. 

Among the ‘‘ independent ’’ groups, the management 
factor tends, from an investment viewpoint, to over- 
shadow all else. The improvement in Joshua Hoyle’s re- 
sults has reflected a deliberate ‘‘ switch ’’ of activity from 
the foreign to the home market, and the increasing atten- 
tion given by the board to the manufacture of fancy and 
artificial silk goods. Tootai Broadhurst, even more, has 
deliberately set out to exploit modern research methods, 
industrial organisation and sales publicity to the utmost 
extent, abroad and at home (but particularly at home), 
with results which go far to place the company in a class 
by itself among Lancashire enterprises. 

In view of the conservative tenor of the conclusions 
suggested by this survey, present Stock Exchange quota- 
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year loan at 98, the 


tions appear to discount a considerable improvement in 
world conditions :— 














Last | Lowest | Highest | ,, 4 
Security | Yearof | Price, | Price, ee | Yield 
| Payment, mi a) | (%)- 
Lancashire Cotton Corporation 64% |} & s. d. 
Se ar <siinnainaceenenasinasense | To date® 73 16 724xd\ 819 St 
Fine Cotton Spinners 5% Cum. Pref | | 
TE A csoasncssaiisninnienneiiacinimnieenibens 1930-31 | 9/6 | 15/3 | 14/4 Nil 
Fine Cotton Spinners Ord. £1 ......... | 1929-30 | 10, | 17/9 14/44 | Nil 
Hoyle (Joshua) 7% Cum. Pref. £1... | 1929 | 2/6 | 8/10}! 8/9 Nil 
Sir Elkanah Armitage Ord. £1 ...... 1925-26 2/- 3/6 | 2/11 | Nil 
Tootal Broadhurst Lee Ord. £1 To date | wae 46/9 46/9 453 
Coats (J. and P.) Ord. £1.......... . | To date | 34/- | 61/3 | 58/9 |4 5 0 
English Sewing Cotton Ord. £1 | Lo date | 19/ 6 | 46/9 43/9 411 5 
Bleacher’s Association 5}% Cum. | 
Ne TN naidishisadanniisetuaneasieiants To date} 9/14 | 19/- | 17/- |6 9 6 
Bleacher's Association Ord. £1 ...... | 1929-30 | 5/6 } 15/10$ | 11/3 Nil 
British Cotton and Wool Dyers Ord. | | 
| EAS Todate | 2/- | 6/10$| 6/6 | 319 0 
Calico Printers Association 5% Cum. | | 
TN a coculeac, setekes cian | To date | 6/3 | 18/- li/- | 819 0 
Calico Printers Association Ord. £1... | 1928-29 | 4/6 16/9 13/9 Nil 





® Paid by guarantor. + Without allowance for redemption, 


Though prices have receded from the high levels reached 
a few weeks ago, they are still far above the minimum 
quotations prevailing before Great Britain left gold. Any 
fresh rise must be dependent mainly on a broadening of 
demand for cotton textiles in the markets of the world as 
a whole. Temporary arrangements with individual com- 
petitors or customers must needs leave the industry's basic 
problems untouched. 





INVESTMENT NOTES. 





Another Australian Conversion.—The third instalment 
of the great Australian conversion scheme was launched 
this week in the form of £21 millions 3} per cent. 15-20 
Treasury giving special leave 
for the issue. When the Commonwealth Government be- 
gan its grand attack on the high-interest bearing external 
debt, in May this year, it started modestly with a short- 
dated (4-5 year) 34 per cent. loan at 99, to deal with 
£11,400,000 of 64 per cent. stock. So rapidly, how- 
ever, did the situation in the gilt-edged market turn 
in Australia’s favour that in July the Commonweath 
Government was able to convert £17,221,191 of 
6 per cent. stock by the issue of a 4 per cent. 10-15 
year loan at 99. This week’s issue makes a further 
advance, the life of the loan being 15 to 20 years and 
the interest reduced to 33 per cent. The offer is made 
to holders of £15 millions Commonwealth 6 per cent. 
1931-41, £4,901,233 New South Wales 5} per cent., 
1925-35, and £1,049,993 Western Australia 5} per cent. 
1930-40 stock. Altogether this year the Commonwealth 
Government will have converted £49,572,417 of 64 per 
cent., 6 per cent. and 5} per cent. stocks, and effected an 
annual saving in interest alone of £1,143,896. There re- 
mains to be dealt with as opportunity offers £34,506,198 of 
loans bearing interest at 54 per cent. and 5 per cent. 
Whether all these loans can be tackled in the near future 
is doubtful, though the Commonwealth Government is en- 
titled to reap the full benefit of its financial recovery. The 
Commonwealth Budget for 1932-33 resulted in a surplus 
of £3,545,000, as compared with a deficit of £10,757,000 
for 1931-32. The improvement is actually greater than 
the figures indicate because in 1932-33 taxation to the 
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extent of £1 million was remitted while £2,250,000 was 
spent out of revenue for the relief of wheat growers and 
other primary producers. Incidentally, the latter expen- 
diture cannot be repeated, since the signatories to the 
recent wheat agreement bound themselves to abstain from 
subsidising their wheat growers. It is to the Common- 
wealth Government's credit that the Budget surplus has 
been obtained without any raiding of the sinking funds. 
Last year, the Australian debt domiciled in London was 
reduced by £3,700,000. This year £4,500,000 is available 
for the redemption of loans issued in London by the 
Commonwealth Government and the States, apart from 
the Western Australian loan of £998,000, which is to be 
repaid on maturity on January 15th next out of funds 
accumulated by the sinking fund trustees. The recent 
rise in wool prices has further improved the credit position 
of Australia, so that there should be little difficulty in 
maintaining a favourable trade balance to meet external 
interest obligations. Whether this improvement entitles 
the Australian Government to a credit basis of 3} per cent. 
will largely be decided by the present issue. 


New Zealand Interest Payments.—The New Zealand 
Government may be congratulated on its determination 
to maintain the Dominion’s credit unimpaired, despite the 
parochialism of a number of public borrowers. This week 
the Southland Electric Power Company, which had reluc- 
tantly acquiesced in the Government’s policy of paying 
London debenture holders in sterling, decided by a large 
majority to return to its initial decision, and make pay- 
ments in New Zealand currency. It is not clear how far 
the board’s attitude was determined by Counsel’s opinion 
that the bondholders’ contract provided for payments in 
the national currency, and how far to the fact that such 
payments involved a prospective saving of £20,000 per 
annum. The New Zealand Government hastened to de- 
clare that, as guarantor, it would make good the difference 
and would subsequently introduce legislation to obtain 
reimbursement from the board. The Government, accord- 
ing to its High Commissioner in London, is jealous that 
New Zealand’s reputation for fair and honourable dealings 
should not be lost by the hasty action of one local autho- 
rity. The position, in some respects resembles that which 
the Lyons Government in Australia had to face in its 
early days, after the tragi-comedy of Mr Lang, with the 
significant difference that whereas Mr Lang openly set 
the law at defiance, the public bodies which are involun- 
tarily endangering New Zealand’s overseas status believe 
themselves to be honouring the law as it stands. It has 
been suggested that a test case might be staged, but that 
is probably the last thing the New Zealand Government 
would desire. At a time when the success of the Com- 
monwealth authorities in converting their callable 6 per 
cent. sterling stocks to a yield basis of under 4 per cent. is 
providing an object lesson in the budgetary value of a bor- 
rower’s reputation, Mr Forbes has the best of reasons for 
desiring to avoid the unfavourable publicity of a cause 
célébre, and the possible embarrassment of an adverse 
decision. In such an event, sterling bondholders would 
not be likely to forget that the question might never have 
arisen if the Government had not decided on a policy of 
deliberate devaluation of the New Zealand pound, against 
the advice of a former Finance Minister. The Government 
has lately chosen the better part, but so long as the posi- 
tion remains uncertain, recurrent individual ‘‘ defaults,’’ 
and the absence of official quotations for certain New Zea- 
land local stocks in the London Stock Exchange List, are 
likely to produce precisely the effect which the Govern. 
ment is most anxious to avoid. There appears to be a 
clear case for special legislation, at the earliest possible 
moment, to make the position clear beyond peradventure. 


Argentine Exchange Loan Prospects.— Disappointment 
has been felt by British investors in Argentine securities, 
particularly by preference stockholders in the B.A. Great 
Southern and B.A. Western Railways, over the delay 
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which has occurred in the issue of the Exchange Loan, 
forecast when the Trade Agreement was made some weeks 
It is understood that the question has been the 
subject of continuous negotiation between a London Com. 
mittee and the Argentine authorities. Differences of 
opinion are believed to have arisen regarding the allocation 
of the 12 million pesos of cash referred to in the Trade 
Agreement. Apparently, it is now intended that bills of 
exchange representing shipments to the Argentine will be 
settled out of current supplies of exchange, but it is 
thought that some delay may occur in the carrying out 
of this intention. The 12 million pesos will, in this event, 
be left to satisfy claims for rents, dividends, etc., 
but as the total of these claims is much in excess of the 
amount mentioned, a bond issue will be necessary. 
Obviously, a condition of the success of any appeal to the 
investor will be the maintenance of the Argentine Govern- 
ment’s credit by a continuance of full payments upon exist- 
ing bonds. Provided, however, that the new Argentine 
Minister of Finance, who has publicly avowed his inten- 
tion of adhering to an orthodox financial policy, can con- 


tinue to carry his colleagues with him, the path may be 
clear for an issue. 


ago. 


The Roumanian Deiault.—The Roumanian Govern- 
ment announced, in the middle of last month, that they 
proposed to suspend transfers abroad and, in considepation 
of the deposit of sums due, in lei, in the National Bank, 
‘* would consider themselves free of their obligations until 
such time as the creditor countries made it possible 
through the easing of commercial relations to obtain 
foreign currency with which to effect the transfers.’’ It 
has generally been assumed that default would extend to 
the transfer, but not to the payment of the debt service. 
Two speeches made last week-end, however, suggest that 
much more drastic default may be contemplated, both by 
official and unofficial leaders in the country. On Friday, 
September 8th, M. Madgearu, the Finance Minister, 
delivered a political speech in his constituency, in which 
his references to the financial relief which Roumania con- 
sidered necessary were less concerned with problems of 
transfer than with simple problems of payment. After 
referring to the gap between Roumania’s demands and the 
relief which her creditors are willing to consider, he went 
on to say that “‘ by the end of the year the Government 
would obtain the balance of the reduction for which it 
had asked, either by coming to an understanding with the 
creditors or by refusing to make a payment which was im- 
possible for it to make.’’ On the following Sunday, M. 
Mihalachi, vice-president of the National Peasants Party, 
urged the suspension of the external coupons until the 
finances of the country should be rehabilitated. Nor, 
indeed, is this readiness for complete default new to 
certain Roumanian politicians. The Budget Speech, to 
which we referred in our issue of August 19th, appeared, 
indeed, to envisage the suspension of payments as well as 
of transfers, but not beyond the limit for which the 
Government had originally asked—namely, a 50 per cent. 
cut in the Monopoly Institute Loans and a suspension of 
sinking fund on all issues. If more drastic action is 
indeed contemplated, it is to be hoped that the representa- 
tives of the creditors will quickly intervene. Too much 
importance, possibly, should not be attributed to extreme 
statements intended mainly for home consumption, but a 
borrower who, rightly or wrongly, has defaulted, cannot 


| grumble if his creditors take a prejudiced view. 


Actuaries’ Investment Index.—Althouch the firmness 
of the equity share markets is proof against tentative bouts 
of profit-taking, prices, on the whole, have made little 
headway recently. The 142 shares in the Actuaries’ Index 
have shown the following weekly movements between 
August 22nd and September 12th (December 31st, 1928, 
=100): 68.2, 69.0, 68.9, 68.3. The constituent groups 
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have also been relatively stable over the past fortnight, No. 5 of a Series. 
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as the following table suggests :— 

















| Prices (Dec., ’28= 100). | Yields (%). 
Group and No. of — 
Coouritses. Apr. 25, | Sept. 5, | sept 12,} Apr. 25, | Sept. 5, | Sept. 12, 
1933. | 1933. | 1933. | 1933. | 1933. | 1933. 
a 

Home Bails (4).........s.ce000 53-1 82-1 86-6 | 2-59 1-34 1-32 
Electric Power (14) ............ 120-4 | 125-2 | 125-8 4-21 4-06 3-97 
Miscell. Indus. (49) ............ | 47-7 59-0 58-5 4-06 3-51 3-53 
ae, 52-4 67:9 | 67°5 3:47 3-43 3°45 
Building Materials (5).......... | 56°8 69°5 67-3 | 4-42 3:77 3-71 
Investment ‘Trusts (17)........ 49-5 57-2 57-2 5-97 4°55 | 4-55 
Insurance Companies (24)... | 96:9 | 105-3 | 105-7 4°35 4-03 4-02 





Although home railway stocks, at the beginning of this 
week, had enjoyed a sharp recovery after the reaction of 
the previous week, the index, at 86.6, was still a couple 
of points below its August 29th level of 88.9. Evidence of 
u reactionary tendency is observable in the index for build- 
ing material shares. Prospects of a resumption of the re- 
covery-discounting movement in share values hinge largely 
on the showing made by autumnal prospects during the 
next four or five weeks, and on uncertain events in Wall 
Street. 





Electrical Supply Shares.—Electric power has recently 
been, of all British industries, the most popular with the 
investor. The following table shows the extent of the rise 
in representative shares over the last few months, which 
has reduced the income obtainable by purchasers at pre- 
sent prices to a level only slightly higher than that of 
British Government securities :— 


Highest, Lowest, Present Yield 
1929. 1933. Price. % 

£1 Ordinary. £-@ dd, 
Clyde Valley .........secerseeeees 44/6 31/3 37/6 314 8 
County of London .............+ 58/3 50/44 55/74 315 O 
SIRO isos cinesncvcenesseces 25/74 33/6 35/6 $18 3 
Metropolitan Electric............ 49/- 47/- 51/3 318 0 
North-Eastern Electric ......... 27/104  28/- 52/6 515 9 
North Metropolitan ............. 58/3 54/9 59/44 3 7 O 
Beottseh Pawel .........cessescees 35/9 34/03 40/-— 4 0 0 
Yorkshire Electric ..............- 37/6 39/14 46/3 oe 2 2 


The optimism of investors may be related to the remark- 
able progress of electrical consumption in Great Britain 
during the first phase of improving general trade. Monthly 
figures are given below for the whole country, and for one 
of the largest individual supply groups :— 





Authorised British Undertakers 
(Million Kilowatt-Hours). 


Edmundson’s Electricity Corpora- 
tion® (Thous. Units). 














Increase Increase 

1932. 1933. in 1933. 1932. 1933. in 1933. 
% % 
January ..... 1,162 1,336 15-1 35,821 44,346 23-8 
February ... 1,133 1,151 1:7 34,255 38,625 2-8 
ae 1,090 1,160 6°5 33,175 39,254 18-3 
April ......... 987 952 —3°5 31,489 33,556 6-7 
SE ‘Sccvienie 895 1,004 12-2 28,910 36,949 27-9 
Pe Picrecnscses 822 885 7°7 27,712 33,029 19-1 
WEEE. sccnscnse 807 913 13-2 27,963 35,138 25-8 
Aucust........ 816 928 13-7 28,036 34,925 24:5 





* Output generated and purchased for distribution by Edmundson’s group of com- 
panies. 
Apparently, the campaign for ‘“‘ selling electricity ’’ is 
already bearing fruit. Considerable scope remains, both 
on the industrial and the domestic sides, for its future 
progress, for Great Britain still lags behind countries like 
Germany and America in electrification. The completion 
of the last pylon in the ‘* grid ’’ scheme is an appropriate 
moment for extension of the campaign, in the success of 
which holders of Central Electricity Board stock, as well 
as shareholders in the large distributing concerns, have a 
strong beneficial interest. 





Unilever Store Dividends.—An important point of 
financial practice is raised by the declaration, made by 
three chain-store companies in the ‘‘ Unilever ’’ group, of 
reduced interim dividends without the furnishing of any 
explanation of the reasons behind the decisions. Half a 
year or more must needs elapse before the accounts are 
published. In the meantime, shareholders may be in- 








INVESTING AT HOME 


If an investor buys one particular Ordinary share 
and it depreciates in value by, say, 50 per cent., 
he may be seriously affected. If, on the other 
hand, he acquires shares in 50 different Com- 
panies in a well-balanced ratio, and one does 
depreciate, a slight general improvement in the 
others will more than offset even as severe a 
fall as 50 per cent. in that particular one. 


The average person, however, cannot spread his 
investment over 50 Companies. The problem 
is solved by the British Fixed Trusts which 
provide this facility whether the investment is 
for a small or large amount. 











A purchase of Sub-Units of either Trust repre- 
sents a safe investment, in a clearly defined ratio, 
in the Ordinary Shares of the Companies indi- 
cated below. The actual shares, all of which 
are officially listed on the London Stock Exchange, 
are held in trust by Lloyds Bank Limited, who 
issue Sub-Unit Certificates defining the propor- 
tionate interest of each individual investor, 
according to the amount of his purchase. 


FIRST BRITISH FIXED TRUST. 


Electric Lightand Stores: Catering & Real 
Power: Harrods. Estate: 
County of London Bo.ts Pure Drug Co. J. Lyons & Co. 
Electric Supply Co. Savoy Hotel. 
Midland Counties Insurance, Shipping, Schweppes. 
Electric Supply Co. Iron, Coal and Steel: Tob Es 
Yorkshire Elec. Power. Commercial Union Ba a T mm 
Assurance Company, Brit.-Amer. Tobacco. 


Furness, Withy & Co. Imperial Tobacco Co, 
Staveley Coal & Iron Breweries: 


Engineering : 
Babcock & Wilcox. 
General Electric Co. 


$ Company. Arthur Guinness. 
Rolls-Royce. Watney Combe Reid. 
Cables : Textiles : Oil and Refining : 
Brit. Insul’ Cables. J. & P. Coats. Anglo-Persian Oil Co. 
Callender’s Cable. Courtaulds. “* Shell” Transport. 


SECOND BRITISH FIXED TRUST. 
Fuel, Light & Power: Stores : 


Domestic Requisites : 
Burmah Oil Co. 


Lewis's Invest. Trust. British Match Corp. 
Wm. Cory & Son. J. Sears & Co. Reckitt & Sons. 
Gas Light & Coke Co. (True-Form Boot Co.). 

Lanc. Elec. Lt. & Pwr. Woolworth & Co. 


London & Thames Transport: 
Haven Oil Wharves. Great Western Rly, 
Engineering, Iron Thomas Tilling. 
and Steel : 
Tobacco : Radiation. 
Carreras. Siemens Bros. & Co. 


Stanton Ironworks Co. Newspapers : 
Catering & Foodstuffs : Associated Newspapers. 


International Tea 
Company’s Stores. Building & Allied : 


National Canning Co. Assoc. Port. Cement. Textiles: 
Tate & Lyle. Pinchin, Johnson & Co. English Sewing Cotton. 
United Dairies. Wall Paper Mfrs. Patons & Baldwins. 


Investors desiring further information should apply to 

their Stockbroker or Local Bank Manager, or to the 

Enquiry Department of ‘‘ The Economist,”’ requesting 

copies of the booklets which are issued by Municipal 

& General Securities Company, Limited, of 9R, Cloak 

Lane, Cannon Street, London, E.C.4, the Managers 
of the Trusts. 


Stockbrokers can obtain a supply of Booklets post free 
from the Managers on request. 


BRITISH FIXED TRUSTS 


FIRST BRITISH SECOND BRITISH 
FIXED TRUST FIXED TRUST 


(The first fixed trust in British 
Shares to be formedin England 


(Formed on 6th December, 1932) 
—in April, 1931) 
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duced to sell their shares in a state of nervousness or 
uncertainty, although the reduction in the interim divi- 
dend may have been dictated only by considerations of 
financial prudence. Home & Colonial Stores, Ltd. has 
declared an interim dividend of 4 per cent., as against 
10 per cent. in each of the four preceding years, while 
Maypole Dairy, in which the Home and Colonial Stores 
holds a substantial interest, has reduced its deferred 
interim dividend from 4 per cent. to 24 per cent. 
Further, Lipton, which is controlled by Home and 
Colonial Stores, has announced an interim dividend of 
5 per cent., whereas in 1932 interim dividends totalling 
7% per cent. were paid. Naturally the shares fell sharply 
on these announcements. The following table shows the 
highest and present market prices, together with the 
interim and final dividends paid in the last year: — 
1933 


Interim 


1933 Prices. 1932 dividends. 


High. Present. Dividend. Interim. Final. 
% % Yo 
Home and Colonial, 
4s. ordinary ......... 17/1 12/- 4 10 124 
| et os 5 73 7t 
Maypole Dairy def. 
SENG Soka ycenchusense 4/- 3/- 24 4 6 


* The ordinary shares are all held by controlling company. 


It is common knowledge that the margarine producers 
have been suffering from the competition of butter. This 
factor, however, should not affect retail grocery stores, 
which sell both articles. Moreover, the recent increase in 
the price of bacon has been fully passed on to the con- 
sumer. Shareholders may desire to press the directors 
for a statement. 


Second Alliance Trust.—This Dundee trust retains the 
enviable distinction of having maintained its ordinary 
dividend unchanged at 22 per cent. throughout the de- 
pression, despite the fact that approximately £2,450,000 
of debenture debt and preference stock ranks ahead of 
only £350,000 of ordinary stock, in its capital structure. 
In view of the widespread nature of defaults and reduc- 
tions in interest and dividends during the last three years, 
this showing is a tribute to the policy of the management. 
Results for the past three years are given below :— 

Years to July 31. 


1931. 1932. 1933. 
£ g £ 

i ou cae 215,790 203,403 190,474 
Expenses and taxation ............ 50,304 48,025 40,194 
Interest Charges .......0.00s0cccee00s 60,733 60,863 60,026 
Earned for ord. dividend............. 80,341 70,790 66,432 
Paid in ord. dividend ............... 59,676 57,991 58,231 
Ordinary stock— 

PE. Tinicbbbusebendbiesensecanees 29-6 27-0 25-2 

SLUR LC csbiuxerbisbonkscunsonswunns 22 22 22 
Contingent reserve fund ............ 20,000 Nil Nil 
Debenture expenses written off .. 779 817 946 
BE RTI dpneescosinevsescsecscns 11,031 24,369 31,624 
‘The portfolio position is relatively satisfactory. A 


year ago, the market value of the company’s investment 
was 20} cent. below book cost. On July 31st last this 
depreciation had been reduced to 12 per cent—a low con- 
temporary figure, even for a trust established as long ago 
as 1883. The directors warn stockholders, however, that 
a further substantial reduction in income must be 
expected during the current year. The present quotation 
of 460 for the ordinary stock, equivalent to a yield of 
4¢ per cent. on a 22 per cent. dividend, suggests, never- 
theless, that the market may be counting on the ability 
and willingness of the board to maintain the current rate 


of distribution, given a slight improvement in world con- 
ditions. 


Gaumont British Finance.—It is unusual for a company 
to increase its dividend from 6 per cent. to 7 per cent. in 
a year when its trading profits have fallen by over 5 per 
cent., but the directors of the Gaumont British Picture 
Corporation no doubt justify their dividend policy by the 
savings in interest and sinking fund payments which will ' 


be effected in the current year as a result of the recent 

refunding and consolidation scheme. Briefly, the scheme 

involved the redemption of the following debenture 

stocks :— 

£921,795 6% per cent. Ist mortgage debenture stock of Gaumont. 

British Picture Corporation at 102. 

£1,186,262 6 per cent. lst mortgage debenture stock of Provincial 
Cinematograph Theatres at 105. 

£2,883,280 7 per cent. Guaranteed debenture stock of Denman 
Picture Houses at 105. 


The necessary financing was provided by the issue of 
£5,000,000 44 per cent. first mortgage debenture stock 
of the Gaumont British Picture Corporation secured on 
the freehold and leasehold properties of the company, on 
£4,273,000 new 5 per cent. debenture stock of the Denman 
Picture Houses and Provincial Cinematograph Theatres, 
and on the shares owned by the parent corporation in its 
subsidiary companies. The Corporation also reduced (by 
agreement) the fixed dividend on its preference shares 
from 74 per cent. to 54 per cent. and increased its prefer- 
ence share capital to £2,704,545, making a total issued 
share capital of £5,704,545, of which £2,500,000 is in 
ordinary shares of 10s. and £500,000 in ordinary shares of 
5s. A comparison of the trading results for the past three 
years is shown :— 
Years to March 31, 


1931. 1932. 1933. 
£ £ £ 

IND ics cute iinnnssnnbansreabeeunueene 502,059 490,301 462,612 
a a 38,578 49,513 34,306 
ee ee 30,388 30,728 28,643 
ESE RELL SEE eee 52,605 61,558 60,070 
64% debs. sinking fund ............ 16,000 22,151 235,862 
GE Gob. MbOTOSE 20...020002202000080 Nil Nil 4,755 
Gross pref. dividend...............++. 93,750 93,750 93,750 
Harned For CFE. QW.0.00000000000000008 270,738 232,601 217,226 
Gross ordinary dividend ............ 150,000 150,000 175,000 
BPMN EG) cveisvccecscocnssecsessenen 12-4 10-4 9-3 
SUEIURD  cicaynncchsucccbibanessusecnes 6-0 6-0 7:0 
IN a ssn eaa sobeuben 64,093* 79,833* Nilt 
Total carried forward................ 84,461 87,229 129,455 


*In 1931, £23,624, and in 1932, £29,832 was transferred from 
reserve and utilised in writing down certain items. t In 1933, 
£79,832 was transferred direct to general reserve from sinking fund 
and sundry credits and £954,545, capitalisation in respect of bonus 
preference and ‘‘A”’ ordinary shares, and £675,287, issue expenses, 
&c., written off and amount written off investments, were transferred 
from general reserve. 


These figures do not reflect the full extent of the decline 
in trading profits of the group in 1932-33, for its sub- 
sidiary, Denman Picture Houses, whose profits fell by 
£53,728, maintained its dividend of 24 per cent., while the 
General Theatre Corporation, whose profits fell by 
£69,104, again paid no ordinary dividend. The balance 
sheet shows the effect of the capital reorganisation, for 
the total assets have risen to £9,724,000, against 
£7,548,000, and the surplus of current assets over current 
liabilities (excluding subsidiary company loan accounts) 
to £1,041,000, against £262,000. Unfortunately, no con- 
solidated accounts are published, so that it is impossible 
to obtain a picture of the financial position of the group 
as a whole. Apart from the savings in interest, the future 
earning capacity of the Corporation depends very largely 
upon the success of its film productions, on which very 
large sums of money are now being spent. The 10s. 
ordinary shares of the Corporation are quoted at 13s. 104d. 
to return a yield of £5 Os. 11d. per cent. on the basis of 
dividends of 7 per cent. and the new 44 per cent. deben- 
ture stock at 943 to yield 43 per cent. 


Calico Printers’ Association.—The preliminary figures 
of the Calico Printers’ Association were set out in the 
Economist of August 26th last, page 419. They showed 
that instead of just covering the preference dividend, as 
in 1931-32, the available profits fell short of it, at £123,926, 
compared with £157,458. The preference dividend re- 
quires £150,805, and a transfer of £50,000 has been made 
from general reserve. After the previous year’s recovery, 
the slight relapse is disappointing, but not surprising, in 
view of the conditions which we discuss in a leading article 
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on page 540 this week. Much more interesting than 
minor movements in the profit and loss account of the 
association, however, is the movement in the depreciation 
and maintenance allowance. In the prosperous, and re- 
latively prosperous, years up to 1928, the directors were 
wont to allocate over £500,000 a year to maintenance and 
depreciation, but, as the annual movement of the depre- 
ciation reserves in the balance sheet showed, the majority 
of the allocation was for maintenance. Since the slump, 
however, though the total allocations to maintenance and 
depreciation have fallen to between £350,000 and £400,000 
a year (£366,790 this year), very much larger sums have 
been available for actual depreciation. Despite the trans- 
fer from depreciation reserve to capital reserve of £500,000 
in 1931 and £240,000 last year, the depreciation reserve 
has only fallen from £818,094 at June 30, 1929, to 
£570,662 this year. Meanwhile, partly owing to consistent 
under-expenditure of the depreciation allowance, there is 
almost £2,000,000 available in cash and Government 
securities, besides enough liquid assets in the form of 
stock and debtors to cover current liabilities twice over. It 
may be concluded, therefore, that the directors hold much 
the same views as are expressed in our leading article. 
They are accumulating ample reserves of cash avail- 
able for investment in the business; but are evidently 
inclined to wait before investing it until Lancashire's 
future is somewhat clearer. Meanwhile, the association’s 
quite new departure in establishing a dyed silk department 
at the end of last year may suggest that the directors are 
ready for a gradual change in the company’s business. 
While the association may not escape the general diffi- 
culties of the Lancashire cotton trade in the next few 
years, a capable board may well be able to employ the 
ample cash reserves in reorientating the business so that 
relative prosperity is retained. The task will require sound 
judgment and courage. 
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Rand Profits and Taxation.—Our mining correspondent 
writes :—-The reports of the Consolidated Main Reef, the 
Moddcr East and the Nourse Mines are of particular in- 
terest for the light they throw on the all-important ques- 
tion of the incidence of new taxation in the Transvaal. 
. They are all made up to June 30th, and consequently 
: are affected by similar conditions as regards the price 


n 
ry 


d , 3 a 
of gold and the new requirements of the Union Exchequer. 
Thanks in the main to the abundant supply of native 
4 labour, all three companies put through record tonnages 
; of ore, and two—the Modder East and the Nourse 
y —earned higher profits than ever previously reported. 
° The benefit to shareholders in the two out of the three 
y examples has nevertheless proved to be of extremely 
4 moderate character, the only advance of really notable 
r extent in dividends occurring on the part of the Nourse. 
t This company paid 10 per cent. balance, as against 3% 
per cent. interim. The figures given below strikingly 
) illustrate the extent to which expansion in profit has been 
; offset by growth in taxation. 
; CONSOLIDATED MoppER NOovRSE 
Man REE¥. East. MINEs. 
2 1933 892,500 908,500 853,200 
Ore crushed ...... tons 4 1939 820,100 880,000 841,500 
; Yield t 1933 33/7 28/10 28/8 
ield per ton............ 1932 28/6 25) 25/5 
1933 24/5 20/3 23/3 
Costs per ton .........+. 1932 24/1 20/7 23/5 
; oa 1933 410,380 390,980 228,910 
Working profit ......£9 1932 180,640 —«-194,690 83,950 
Taxation and phthisis pon oo a 2a 
ly 1933 166,700 209,430 107,750 
DIVIGENER: ..000<0000505 £ 1932 151.540 186,160 58.770 
1933-13} 224 133 
Rate per cent. ......... 1952 22h 120 * hn 
| Carried forward....... £ 1932 125,710 148,310 65.970 
; 1933 2,343,600 2,045,700 _—1,767,100 
See senenten ....-. tons 41932 1,793,740 1,997,000 _1,501,900 
, 7 1933 6-4 5*9 5:9 
Value per ton... dwts. 4 1932 6-8 6-0 6-1 
The ore reserves set out in the table are computed on the 


basis of working costs and the price of gold prevailing 
during 1932. To-day in all cases a substantial tonnage of 
lower-grade material can be regarded as within the pay- 







This 
new tax-free 


INCOME and CAPITAL 


—have you provided 


it for your dependants 


? 


If not, learn more of this 
safeguard plan by returning 
this enquiry form 


POST 
NOW 


Dear Sir, 
Please send me particulars of the safeguard plan 
mentioned above. 
Yours faithfully, 


To W. A. WORKMAN, General Manager, 
Legal & General Assurance Society Ltd., 
10 Fleet Street, London, E.C.4 
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able category. In the case of the Main Reef the supple- 
mentary quantity is 1,087,800 tons, value 3.9 dwts., giving 
a total (excluding shaft pillars) of 3,431,260 tons, or over 
three years’ supply for the mill at the 1932-33 rate of 
extraction. In that of the Modder East the additional 
tonnage is not far short of 2,000,000, giving a total 
equivalent to about four years’ work. At the Nourse 
Mines the extra material is estimated as 1,844,600 tons, 
averaging 4 dwts, making in all some 3,612,000 tons, equal 
to about three and a half years’ supply. Profits for the 
current half-year, necessarily, will be better than those 
for the June period, owing to the rise in the price of gold 
and other factors. 


THE WEEK IN THE MARKETS. 


THE LONDON STOCK EXCHANGE. 
SETTLING DAYS. 


ACCOUNT. 
September 28. 


TICKET. 
September 26. 


Tue markets opened on a note of hesitation, in the 
absence of definite news of continued trade recovery, and 
doubts of Wall Street’s intentions. The publication of 
satisfactory figures of overseas trade and home railway 
earnings, on the one hand, and the mid-week revival in 
the American markets on the other, produced a firmer 
tone all round, though the volume of dealings was not 
large. Nevertheless, the advance of prices appears, for 
the moment, to have been stayed. America, directly and 
indirectly, has played a larger part in the upward move- 
ment than some market operators are willing to admit, 
and until the fate of the ‘‘ Recovery ’’ experiment has 


| been decided, and clearer evidence of the President’s 


| (Continued on p. 54£.} 
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Note.—Shares with a New York quotation, or with definite American interest, are distinguished by ttalics. 


date the yield includes any profit or loss on redemption ; 
discount and the earliest date when the quotation is above par. 


any enhancement or reduction of interim dividends. 


Where stocks are definitely redeemable at a certain 


where stocks are redeemable at or before a certain date the final date of repayment is taken when the stock stands at a 
The return on ordinary stocks and shares is calculated by refere once to the latest dividends, account being taken of 








Prices 
Year 1932. 
High-| Low- 
est. eat. 
78% 54 
111 ait 
1023 73t 
112 93 
117 99 
110} 83h 
102 100 
110 8 
96: 
92 6 
| 
| 4 
| 3 
il 67 
1153 | 97 
108% | 87 
107} | 75 
105 82 
108 | 91% 
114 94 
113 93 
10. 58 
111 84 
105 70 
ony 90 
88 
80 55¢ 
103 76 
60¢ 25 
42 26 
112 94 
38 15 
69 50 
2 8 
483 | 31 
79 52 
108 614 
86 67 
78 35 
99 794 
73 | 40 
84 | 56 
28 
94 52 
86 39 
66 20 
8lg 026 | 
70 | 29% 
1003 | 64 
91 | $5 
10 3 
105¢ | 784 
55 28 
61 52 
364 | 12 
95 | 70 
683 | 44 
8 8644 
| 
69 | 25 
lick | 9 
a2" | 40h | 
108 90 
1 98 
90 59 
lll 98 
Prices Year 
1933 (Jan 1 
to Sept. 6 
inclusive), 
High- | Low- 
_ est. | eat. 
1134 | 108 
1163 112 
126 11g 
109% 106 
120 114 
83 76 
91 86 
118% 1143 
55 31 
108; 4 
21 7 
67 27 
35: 12 
29 | 12 
495 | 17 | 
67 st 
244, = 9 
at | 28 
101 74 
| 
26 1lj 
25%) 10 
44 21). 
34 15 
27 16 
20 8 
21; ll 
80 | 76 
82 24 
29 | 20 
26 9 
41 12 
284 10 


Prices | 
Year 1933 | 
(Jan. lto | 
Sept. 13, 
inclusive) 


High-) low 


mia 
110 108 
ot 92% 

964 
1014 97 
1114 107 
hs | 1148 
108 
| 98% 
102 
107 
97 
82 
5 
65 
77 
| 102 


\| India 23% 


| 113%) Palestine 5% 
Ulster 44% 45-175 
Dom. & Colonial 


| £3. 


(@) Interim dividend. 


(e) Allowing for rate of exchange. 


|, China 5% (1912) 


| Finland 6% 1923 


| Norwegian 4% 


| Poland 7% 


|, Pt. of Lndn.5% 


Name of Security. 


British Funds. 
Consols 2 


Do. 4% 


Conversn. 23% 1944-49 


Do. 3% 1948--53...... 
Do. 34% after 1961 

Do. 44% 1940-44 ... 
Do. 5% 


Funding 4% 1960-90... 
2% Treasury Bds. 35-38 


3% Treasury Bds. 33-42 
Victory Bonds 4%...... 


War Loan3}% afteri952 | 


Local Loans 3% 





seen eeneeeeeees 


Do. 44% 1958-68 : 
42-67 . 


seeeee 


1940-60 ... 


| Gold Coast 44% 1956... 
| Kenya 5% 1948-58...... 


Nigeria 5% 1950-60... 
N.S. Wales 5% 35-55... 
N. Zealand 5% 1946.. 
Queensland 5%, 40-60... 
8. Africa 5% 1945-75... 
Strte. Sett. 44% 35-45.. 
Foreign 4 
Argentine 4% Resciss. . 
Austrian 6% "1923-43... 


Do. 7% Int. "red. by 1957 | 


B. Aires (Prov.) 3$% ... 
Belgian 7% red. by 1956 


Brazil 5% Fund, 1914... 
Chili 6% (1929) 


seneeeeee 
seeeee 


Do. 5% (1913) 


Czechoslovakia 8% 
‘|| Danish 3% 


Danzig 6$% ...+-sesse00 


Egypt Unified 4%...... 
Estonia 7% 1927 


| French 4% (British) .. 


German 7% oy 


Do. 54% Stg. Bds. 1930 


| Greek 6% Stab. Ln. ... 


Do. 7% 
eneeey” 74° 


Ratagee 


seeeeeeeeres 


Japanese 5 of 1936-65 

Do. 6% (1924) eoccce 
Mexican 5% (1899) ... 
1911... 


Peru 74% 1922 


|, Roumania 4% Con.1922 
| Swedish 33% 1908 


seeeee 


S. Paulo Coffee 74% ... 
Turkish 4% Unitied ... 


Stocks. 
Berlin 6% 1932-—57...... 
B'mgham 5% 1946-56 
Bristol 5% 1948-58 ... 
SPREE Tob sovevevernencce 
E. London 5% 1960-70 
Johannbg. 5$% 1937-52 
L.C.C. 3% 
Seine 7% 


Name of Security. 


~~ Public Boards. 


|| Price, | 
!! Sept. 


Govts. 
Australia 5% 1945-75... || 
Canada 4% 


'| Bulgaria 74% Loan ... | 


Central Elec. 5% 1950-70 | 


LONDON 
TRANSPORT BOARD— 


4% “A” 1985-2023 


“A” 1985-2023.. 
aff ea 1942-72 | 
“ B'"'1965-2023.. 
1956 or after ... 
Met. Wat. Bd. B 3%... 
1950-70 
G. Western Ord, Stk.... 
L. & N. B'st’n Def. Stk. 
Do. 5% Pref. Ord.... 
Do. 5% Pref. 1955... 
Do. 4 
L.M.S. Ord. Stk. 


seeeee 


Antofazasta Ord. Stk. 
B.A. & Pacific Ord. Stk. 
B.A. Gr. Sthn, Ord, Stk. 
B.A. Western Ord, Stk. 


| C. Argentine Ord, Stk. 


C. Uruguay Monte V.... 


| Can, Pacific Com, ($25) 
| Can, Nat. 1927 Guat.4% 


Cordoba Central Cons... 

Costa Rca Ord, Stk.... 

Entre Rios Ord, Stk.... 
Do. 6% Oum, Pref. Stk 
Do, 4% 2nd Pref. Stk. 


' 108 106 
109 | 104 
1044 | 101 
114 | 1083 | 
115 | ill 
116 | 111} 
1044 | 101 
|) 110g | 106 
107 | 1028 |) 
112§ | 107} 
104 | 101 
944 | 60 
104 994 
| 72 54 
50 29% 
1154 108 
28 19} 
78 62 
2%  6ll 
| 61 36 
90. 67 
105 | 96% 
84 O76 
80 53% 
104 95% 
80 60 | 
' 100 74 || 
265 | 22%) 
100 61 
| 92 | 41 
| 34 23 
38} 29. 
58 | 3 
| 93 | §9 
96 57 
14 5% 
107 973 
60 35 
874 | 69} 
| 288 | 184 
98 | 90 
* 65 | 393) 
8G 
73% | 334 | 
1116 | 112 |] 
116 | 1133 | 
82 60 
| 1124 | 1053 
1073 | 104 
888 82 
lllg = 108 
Last two 
Half-yearly 
Dividends 
|| @ © © | 
%1% 4 
24 2% 
| eee |} eso | 
) lt) ly 
\ 2+ 24 | 
246) | 3a) 
j) Nil Nil 
Nil Ni 
i} | 140) | Nia) 
Nii Nil 
Nil Nil 
Nil | Nil 
26) | (a) 
Nil | Nii | 
|) 1) | Nil 
! 24) | 24(@) | 
Nil Nil 
Nil Nil 
Nil Nil 
Nil Nil 
Nil Nil 
Nii Nil 
= Nil 
2 
Nil | Nil 
ae) | 2c) 
Ni 
Na Nil 
Nal Nii 


(0) Final dividend, 


PASSENGER | 


in 


1} 


% 2nd Pref,Stk. | 


Price, | 
Sept. 
6, 13, 
, 1935. 1933. 
' Tx 734 
108} 108% 
94x 94 
98} 98% 
99x 99} 
110} 1104 
1163 | 117 
lll} 1113 
100 100; 
103 103 
109 108} 
100% | 1004 
rb 853 
60x 604 
72$x, 73 
84)x 85 
1084 | 109 
115 {| 115 | 
107 107 
107 107 ‘| 
103x | 104 
12 112 
113 | 114 
lls) 113 
102x | 102 
109 | 109 | 
104}x! 1044 | 
lll |} 112 | 
102 102 
89 89 
104 104 
70} 70% | 
42 42 
1124 | 112 
224 | 223 | 
74 73 
19 19 
61 61 | 
89 89 
103} | 104 
823 | 82} 
68 68 
100 100 
73 | 73 | 
98 98 
235 | 24 | 
75 71 
47k | 443 
28 28 | 
334 | 335 
41h 414 
89 | 89 | 
94 94 
10 9 | 
102 102 
55 55 
84 85 
20 19 | 
95 | 95 | 
40 | 40 
. i = | 
| | 
38 | 35 
112x | 112 
| 114 | 114 
70x | 70 
110 {| 110 | 
106 | 106 
85 | 85 
108 | 108 
| Price, Price, 
| Sept. hei | 
6, 13, | 
} 1933. | | 1933. 
110 112 
116 | 116 | 
125 125 
1084 | 108} 
119} | 1195 
8l 83 
87 87 | 
115} | 115$ | 
53} | 53 
98 9 
19 18 
653 | 66 
32 32 
274 27% 
45 45 | 
66 664 
23 234 
64 64 
99} | 101) 
24 | 223 
21; } 21 
38 36 
504 29 
23 224 
17 154 
18 18 
7% | 79 
63 6 
27 27 
22 | 204 
32h 314 
23 22 
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Nil 
Nil 
| Say 
| Nil 

Nil 
| Nil 
| 410 
] Nil 
1ll 
4 18 


Nil 
Nil 
Nil 
Nil 
Nil 
Nil 
Nil 
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7 8 
Nil 
Nil 
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Prices 
Year 1933 Last Two 
(Jan. 1 to Haltf-yearly 
‘Sept. 13 Dividends. 
inclusive). 
High- | w 
gh | Lov- | @) ® © 
2 % 
22/6 10/- | Nil | Nil 
$64 $12, Nil | Nil 
20 1l¢ | Nil | Nil 
44 264 | Nil | Nil 
78/- | 21/3 | Nil | Nil 
21 4 Nil | Nil 
100} «68 Nil Nil 
34/— | 15/- | 10) | a) 
ik 2 Nil | Nil 
6/- | 3/6 | Nil Nil 
8/lt 2/6 | Nil | Nil 
18/—  7gdis | Nil | Nil 
10/9 | 4/7, Nil | Nil 
51/3 | 39/- | 6H@)) 5(5) 
| 352 | 320 . i # 
66/8t 60/3 | 7(b) | a) 
28/9 24/6 | 24(a) | 240) 
10 74 | 406) | 34a) | 
50 ab) | 26) 
29 21 i® l® 
5% xb) | Nil(a) 
16s 13%, 76) | 1a) 
17/3 | 12/- || 2a) | 246) 
70/9 | 64/7}, 84(0)  84(a) 
54/9 46/-  5(b) | 5(a) 
112/6 | 73/9 | &)t | 24(ay7! 
7 5 64a) 11¢(d) 
136 | 110¢ |) 36) | Xa) 
55/10$| 50/— | 54(6)| 6(a) 
72 6 1b) | 1a) 
82/- | 77/3|| 8®)| 8a) 
= 29 11) | 4a) 
46 39% | 10(6)! 10(a) 
133 124q)| 76) | 74a) 
437 4034 | 84>), 8a) 
123 10$} | 5(a) | 5(6) 
81/10}, 76/3 | 96) | Xa) | 
i} } ' 
27 234 | 40(a)| 50 (b) 
162 12k = $3/6(a),t4/6(6) 
242 | 20% 10/3(a) 10/3(d) 
We 15% | 24a) | 32(0) 
318 | 278 | 25:a) | 25 (6) 
393 | 33% | 11/6(a)11/6(6) 
18% | 17% || 40(a) | 4506) 
178148 | 425(6) +25(a) 
17 | 14% || 35(a) | 3516) 
318 | 258 842 Joc} 192/c) 
89/- | 50/- || +31(c) +37K(c) 
8% 6+ 10s(a) 176) 
88 | 7B | 3/3(a), 3/36) 
4%: : | 83() | Ske) 
ok 3% U/Ka) | 1/5(0) 
© 58 | t8(7)| T8(b) 
l6# | 154 HTK) $30(0) 
237 © 201 ~|| 4(a@) | 6fd) 
694 | 45 | 24(b) | 2c) 
1/3!) 5/9 | l(c) | Nil(c) 
16/3 | 9/- | 74(b) | Nil(a) 
223. | 185 6(b) | 4(a) 
1034 | 654 || 2(a) | 3(b) 
55 | 39 | 1(6) | Nil(c) 
158 | 135} | 5(b) | 24(a) 
243 | 190$ | 4(a) | 6(b) 
350 | 312 Ta) | 9b) 
16/10% 10/3 | 2#(@)  4(0) 
253. | 190 | 6) | 3d(a) 
179% | 1384 | 5(b) | Xa) 
320 | 275 || 10(b) | 5(a) 
60 41 | 24(c) 24(c) 
60 43 || Xe) | XO) 
11/9 7/6 | 7$(b) | Nil(a) | 
170% | 1224 | 34(a) | 5(0) 
55 464 | Nil(a)) Nil() 
26 144 Nil(a)) Nil(b) 
165 | 135 2(a) | 54 (0) 
197$ | 153 6(6) | Ka) 
25/9 | 16/6 | 2(b) |Nil(a) 
43) | 20 Nil | Nil 
3/10$; 1/10}) Nil | Nil 
24/114) 14/6 | 9d(c) | 6d(c) 
23/9 | 16/9 | 24(b)| SK{c) 
17/44, 14/9 | 5(c) | 4c) 
9% 5h | 42(0> |t24(a) 
13/- | 4/- | Nil(a)| Nu) 
30/- | 14/6 | Nil | Nil 
93/9 | 58/9 | Nil | Nil 
li/- | 7/6 | Nil | Nil 
3 1 Nil | Nil 
15 5 Nil | Nil 
18/3 11/- || Nil | Nil 
19/14; 15/- | Nil | Nil 
, 40/3 | 23/- | Nil | Nil 
27/44 22/- | 44(b) | 3a) 
26/3 | 19/3 | 2a) | 4(b) 
80/6 | 55/6 \+10(b)| t4(a) 
50/- | 29/9 54d) | 44 (a) 
10/6 | 6/3 | Nil | Nil 
53/3 | 39/3 | 746) | 5(a) 
91/9 | 51/- 74a) | 10(b) 
99/3 | 77/- | 11 (a), 16(6) 
71/3, 49/6  ixXb)| 6(a) 
31/- 24/9 | 3(a) | 440) 
57/6 41/0 | +4 a) | t7(o) 
33/- | 22/- | Xa) | 5b) 
72/- | 48/6 || 75<a) T10 (6) 
32/- | 23/9 | 5(6) | Xa) 
54/- | 38/- | 4(a)} 6(&) 
i ' 
8/1) 5/9) Nil | Nil 
26/6 | 18/9 | ... | 78) 
9d 4d) Nil | Nil 


(c) Last two yearly dividends, 


(d) Last two quarterly dividends. 


(s) Cash bonus from capital accretions. 








Allowance is made for accrued dividends in calculating the yield on “cum, div.” shares. 








T Free of lncome Tax. 
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Price, | Price, | 
Name of Security. | — Th 
| 1933. 1933. 
| 
Rys.—<ont. | } 
G.W. of Brazil £10...... | 1; lj 
In. Ry. C. Am, No par $6 $6 
Leopoldina Ord. Stk... 17 16 
Do. 54% Cum. Pr. Stk. | 344) 314 

|, Nitrate Riys. (£10)...... | 77/6 | 75)- | 
Paraguay Cen. D. Db. 19} | 193 
San Paulo Ord, Stk, ... | 89} 893 | 
Taltal Riy. Ord. £5 ... i 32/6 | 32/6 
Utd. Havana Ord, 8t. 6 | 6 

Banks. | 
Anglo-French (£)) ...... 5/6 5/6 
Anglo Internati. (£1)... 2/6 2/6 
AngloS. fA£l0£5pd) 11/3| 8/9 

American| BE£lfypd | 7/6 | 7/6 
Bank of N. £1 i 48/9 | 48/9 
Bank of Eng. Stk....... || 350} | 350} 

' Barclay B. (£1) .. || 66/3 | 66/3 
Barcl. (Dom. &c.) ‘A £1 || 28/9 | 28/9 
Bk. of Australasia (£5) 10% | 10% 
Bk, of Montseal ($100) || £42 £42 
Bk, of N.S. Wales (£20) 28 284 
British Overseas A £5 4 43 
Chtd, of India (£5)...... ; 152) 152 
Comel. Bk. of Aus. 10/- | 17/3 | 17/3 
District A £5, £1 pd.... || 70/- | 70/- 
Do. B £1 fully paid...... i, 51,3) 51/3 
Eng.Scot.&Aust.£5,£3pd!) 110);-| 110/- 

| Hambros £10, £24 paid || 7% | 7% 
Hong. and 8. ($125)... || £128 |£129 
Lloyds £5, with £1 pd. |, 54/6 54/6 

|| Martins £20, £2} pd.... 0 7% 14 
Midland £1, fully pd... I 81/- | 81/- 
Nat. of Egypt £10...... 34x) 34 
Nat. of India £25,£124 uy 46 | 45x | 
Nat. Prov. £20, £4 p 13 | 13% 
Royal Bk. of Scotland | £435 £435 
St. of 8. Af, £20, £5 pd. | 124 | 12$ 
Westminster £4, £1 pd. | 81/6 | u/e | 

Insurance. 
Alliance £1, fully pd.... || 26 | 26 | 
Atlas £5, £1} pd. ...... |) 13g) 138 
Com, Un. £2}, fully pd. || 244 | 244 
Gen, Accident £5,£1 pd}; 183 | 18} 
Lon, & Lance, £5, £2 pd. 31g | 31t 
N.Brit.&Mer.£5, £14 pd 59t | 393 
Northern £10, £1 pd... || 18% | 18 
Pearl (£1), fully paid... 164 | 16 
Phoenix £1, fully pd. ... 16s | 164 
Prudential £1 A ......... | 504x} 31 
Do. £1, with 4s. paid... || 81/3 | 87/6 
Royal Exchange (£1)... || 8 | 84 
Royal £1, 10s. paid... || 8! 8} 
Sea Insur., £1 fully pd. || 4%) 4% 
Sun Insur.,£lwith5/-pd | a af | 
Sun Life Assur., £1 fy pd. 5 5 
Yorkshire £1, fully pd. || 16 | 163 

Iavestment Trusts. 

Anglo-American Deb... || 237 | 237 
Anglo-Celtic Ord. ...... | 57h | 574 
Atlas Electric, &c., £1 || 8/14) 8/9 
Brit. Assets Trust 5/- || 15/- | 15/- 
Debenture Corp, Stk..., || 220 220 
For. Amer., &c., Def.... || 100} | 103} | 
Grange Trust ............ i 405 | 403 
Guardian Investment... |) 1544 | 155} | 
Indus. & Gen. Ord. .., || 235 | 2354 
Invest. Trust Def....... 335 3364 
Lake View Invest. 10/- || 16/3 | 16/3 
Mercantile Investment || 251 | 251 
Merchants Trust Ord. 175x | 175} 
Metropolitan Trust...... } S12 | 312) 
Nineteen Twenty-eight || 584 | 584 
Nineteen Twenty-nine || 593 | 594 | 
Scottish Investment(5/-)|| 11/5 | ils 
Scottish Mortgage, &c. | 1674 | 1703 
Stockholders Invest... || 464 | 464 
Trans-Oceanic £1 ...... || 25¢ | 25% 
Trustees Corp. Ord. ... || 1634 | 1634 
United States Debenture|} 1924 | 1973 
Argentine Land, &c.,£1 || 22/6 | 21/3 
Australian Estates, &e, || 404 | 43) 
Brit. Nth. Borneo £1... || 3/6 | 3/3 
Brit. 8. Africa 15/- fy pd || 23/9 | 22/9 
Charterhouse Inv. £1... | 23/- | 23/- 
C. of London R. Pty. £1 || 16/3 | 16/3 
Dalgety £20, £5 pd.... || 82 83 
Forestal Land £1 ...... | 11/3 | 11/3 
Hudson's Bay Co, £1... || 27/6 | 27/6 
Do, 5% Cum, Pref. £5 I 91/3 | 92/6 | 
Java Invest., &c., £1... || 13/9 | 13/9 | 
Peruvian f Ord. Stk.... || 22 | 23 
Corp. Pref. Stk... |} 12 1l} 
Primitiva Holdings £1 || 15/6 | 15/- 
Staveley Trust £1...... |} 18/9 | 18/9 
Sudan Plantations £1... || 38/1} 36/10} —1/3 | 

&c. {| 

Allsopps Ord. £1 ...... || 25/6 | 25/6 
Barclay Perkins £1 .., || 25/- | 26/- 
Bass Rateliff Ord. £1... || 78/- | 77/- 
Benskins Watford £1... || 47/- | 47/- 
City of Lond. Def. 5/- |} 9/6 | 9/6 | 
Courage Ord, £1......... } S0/- | 53/- 
Distillers Co, Ord. £1... l 83/6 | 84/- 
Guinness(A)Ord.Stk.£1 |! 96/- | 96/- 
Ind Coope Ord, £1...... i} Tw/- | 70/6 
Meux’s Ord. £1 ......... || 28/6 | 30/- 
Mitchells & Butlers £1 |! 55/6x 56/- 
Ohisson's Cape £1 ...... | 31/6 | 31/6 
8. African Bws, £1...... | 68/- | 69/- 
Taylor Walker Ord. £1 3i/- | 3lj- 
Watney Combe Def. £1 || 51/- | 51/- 
Coal. Iron and Steel | | 
Amal Anthracite £1... 7/3 6/9 
Do, 7% Oum, Pref, £1 20/- | 20/- 
Armstrong Whit. A, 1/- 9d | Th 


—ija | 


ANP aanans+S 


Nil 


Nil 
Nil 


Nil 
7 (0 


Nil 


Yield worked on basis of four quarterlies. 
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| | } Prices 
‘ Year 1933. Last two Price, Price, | 
on Cy Halt pencty | Bee, | om Rise (8n. ] to Half-yearly " | Sept. Sept. | Rise Yiela 
. it 13, | Dividends. || Name of Security. = | oo / Yield. Sept. 13 Dividends. Name of Security. 6 | 13, | or eld. 
bep . i} 6, | 13, Fall. | inclusive). | Fall. | 
inclusive). 1933. | 1933. | . a | 1933. | 1933. | 
eee | | | | High-| Low- | (a) (6) (c) | 
: wish IL @ @) © £8. d. = | eat. Y ion , Oil. eg = Ls “ . 
, . % | “Coal, &e.—comt, | fag 8/T SHO | SKO) Anglo-Ecuadorian £1... |j 16/- | 16/6 | +6d | 
. / - |  —6d 417 0 —~ | 10(¢)  10(c) Anglo-Egyptian B £1... 31/3 | 32/6 +1/3' 6 3 0 
é' 3,34 | flo afin] mete lac, | ye aye | ao | BI a HS A areermee het 8 | a a a SS 
ry PY \| on Nil | Raldwing 4/ 3/3 a = Nil 28/9 18/1 174(?) 124(a) apes — | | a | = | +1/6 5 =n 3 
. a ff =e Ee wpoaccooooosoooce J. | s es Nil 15/— | 7 i Ni PET TE Nadscdetecccacte zs x tee = 
| a) = be g-| eel 2 Nil e/38 oth Nil | Nil | Brit.Controlied(¥-T.Cts)|| 9/9 | 6 +34 Nil 
33 ais | &@) | 1}(@) | Rolaover Cot'ry Ord. £1 | 29/44 2 31 Psa s04 “a7 Na | ND || Canadian Eagle, ‘no par “O/1h 10/- +hoja wi ° 
vi 4 3/6 / e i = - : . d . : ‘ +: 
Sit 0p Nil Nil | Can 3m fi Lain (5/2) 3/-| 2/9 | —3d Nil | 6/10$ 1/104, Nil Nil | Kern River Oil 10/-... || 6/- | _6/- Nil 
att) Sit| Ni | Nil | Gomme teeeh soc | 89 | 8/9| - | Nil || Saveraaaot! Sa) | 740) Lobitos Oilfields £1...... 49/43) 50/74 +13 | 419 0 
76/3 61/6 | 6(6) | 106) | Cory, William, £1 ...... 181- 737% +Thd, 319 0 12/104 = ta aoe Reien Ree Gaee® ) Be, id ed oie 
Sat it) xa | Na | | Dov8% NonemPZOS1, 26 2/3 —Sd| Ni | 28H) ISP| HOS FCC) | Royal Dutch (A. 100). cxay | S| +t) 37 OC 
3/ a Nil | Nil | Ebbw Vale Ord. I/- oi | .. Nil || 57/98, 38/14, 74+(C) \7H1(C) || Shell £1 oo... ceeeeeeeee | 55/74 4 +7}d : : ~ 
ue 444| Nil | Nil | Do.7%"B"PtgPref.5/- -  Y- Nil 4/44) 42/9 | 1410) | Sa) | Trinidad Legseholds £1 |} 6O/- | 63/9 | +3/9/ 4 0 0 
15/48 11/44) Nil | Nil | Guest Keen, &c. £1. 15;- | 15/- “oe - | 43/9 | 27/54, Sa) | 74(6) || V.0.0. Ord. £1 ......... 40/74) 43/— | +2/44| 5 
; xu | “egae one S-| 7/9\ — Ni Miscellaneous. , 
ve Taal | | He “Har, Wit, 6 Gin. 26 3/6 , +1/- Nil 27/- | 22/6 | 5(c) | S(c) | Aerated Bread £1 ...... a a | <™ 3 bd 0 
9/1 15/9 | 2b) Nika) Horden Collieries £1 . 18/14) 18/1) --- 1 1 6 || 21/7} 10/6 | Nil Nil || Agar Cross £1............ 18/9 | 17/6 | —1/ Ni 
, 2 Me || )| t¢5(s) | Lambert B | 25/- | 23/9 —1/3| 4 4 2+) 20/9 I5/- | Nike) 46) | Allied Newspapers £1... ) 18/9} 18/9) ... | 4 5 0 
25/3 | 17/6 || teS(s)} te5¢ eo" | | oo] || oe 13/9 | 11/6 | +5(c) | Nil() || Amal. Dental Def. £1... || 12/9 | 12/9| ... Nil 
1314) 7/3. | Nil@)| 14@) | Oooan Coal & Wilsoss | 12/— a) ~ | st, Pee steal 2) | 26 eee taltei  |2ae 
iN i 4 | a \ € . Press (10/--)...... 17 /6 = 
5/- | 44d 4 — nee a 10/ 14/- 13/9 — all Nil | 29/9 | 21/9 | 4,'3,(a) 833,6))| Army & Navy 10/-...... | 28/9 | 27/6 | -1/3, 411 0 
a SS | US | BE | Powel Daten £3... | oo ~1/3 0} 21 25(c) | 20¢e) | Assocd.Newsprs. Di. 5/- | 18/- | 17/6 | —6d| 515 0 
fee | "ee | Mik | Min | Somrnam Secel Elm | 375 | Tere 41/3; ON | | SolMbl eat] Be) | Ne | Anooc P. Cones £i || S0-| S00 | "| 4a 6 
. as | oat’ | eaaaeal canna eat ears 30/- , 30/-| +» | 3 6 9 || 78/6, 62/- | 206) | 5(a) | Barker (John) £1 ...... 68/9 | 69/3x, +1/6) 4 6 3 
: 13/7) Ta/ey| "| "NH Stewarts @ Liopas £1 | 38/9 | Isg | “NW ST/10p 25/- 24a) | 24), | Barry & Staines Lino... | 31/5 | 30/74 —Thd| $2 6 
5/6 | eee m2Xc) m2He oot 8 soe |i | eee LS 
| 1i/1le yh | S| a. een ai. ti. | is | {9/6 , Nil” Nil | Borax Deferred £1...... || 15/9) 15/3 —éd | Nil 
; we 4/9' | | an %, Oe Tex tree PL. €1| 17/6 | 17/6| ... Nil 28/9 | 21/3 | 2(6) | Nil(a) Booril Deferred £1... | a 26/3 | ... | 416 0 
y | ° Ni uminit | { / 
: 16/103 8/3, Nil | Nil “Thamycroft, John, £1 asta | cote | 42 | Ni tl 369 | BAO | gue | 440) | Beton Meet ne, | 33/9 33/9| [| Sar oF 
; wera Pe | ce) | ace) Ciccee ee e tte | Tee Mee | we | 3-6 9 {i ane-loordagltzncy 1200 Brit Am. Tobaceo 61... 112/- nae 310 oF 
lw Stecl&e Dif) ae 3 2(a) | 44(b) | British Oxygen o/ +1/3) s 
) 32/9 | 25/- |) 6(e) | 6(e) || WeardaleSteelée.DE£1 | 32/- | 32) 7 6) 4a | a Xo | 4 | See oon at | 9 8 se 
' 1 | oo ” | Y 
, 6/9| 6/6| —3d; 311 6 8H} 6%, 20) 15a) | Carreras A rd. | + Ui 
) me AR 349 | Se) || B. Cta. Wool De, Sa, i? | sis | —sd| Ni || see) asdtll sree | anew Chinese Eng’g £1 ...... | SUS] sus | | 436 0 
+ Vell avail x Nil || Bradford Dyers (Zi)... || 1i/- | 16/3| -91| Nil 12/74 5/3), Nil | Nil | Crittall Manuftg. £1... || 9/44) 8/14, —1/3| Ni 
) 16/6 | 1/9 | | oe eee (io/)| 16/6 | 16/6 | «- Nil 2/— | 9d | Nil Nil | Debenhams Sec.(5/-)... || U6) M6]... Nil 
) l- | Soll wn | me Derren ce be | ive | ise Nil |) 36/14, 19/9 Nike)! 4(c) | Dunlop £1 .......-..e000s | | ME] -Ie) 27 
) a 6/0 || Ni Nil || Do. 7}% 2nd Om. Pt£1 , ly3 11/3 Nil 17/9, 7/0 Nil | Nil Blec. & Musical Ind. £1) 14/- | 13/9 | —& Ni 
1/9" | wel wa | Fey Fae | 13/9 | 13/9 Nil 31/3 | 25/- 10(a) | 25() | Ever Ready Co. 5/-... || 28/3 | 28/9| +64) 6 2 0 
5 AR TBAB. ts, J. and P. (Ci)... | 59/44 | 58/- 1/44, 4 6 0) 28/- | 16/6 | 410) +10) | Fairey Aviation lo/-... | 27/- | 26/9 —3d| 312 Ot 
) 61/3 47/6 | 124(c)) 2: n) Coats, ‘ids £1 (£)) ... i 40/74 40/- —7hd! 2 2 6t\ 78/- 48/- 4(a) 5(b) | Finlay (James) & Co. 81 |, 75/— | 73/9; —1/3, 2 8 9 
42/8 | 24/7h | 1280) 1C)t Courtauld Gin Ei... | 45/9 | 43/- | —94 | 412 0) 54/3 40/6! Ka) | (0) | Gallaher Ltd. ord.£1... | 52/6 | 52/6 | ... | 316 3 
) w/lig “9/6 | Air | “Nit || Knsliah Velvet Ga 2i | 12/6| 12 —64| “Ni | I5/- | le | Se, Ne) | Gaumont-Brit, LO). | 14! | 13/9 | 3a ‘2% 
| WE 10/8 | xu | Nil || Fine Cotton Spinnersél || 15/- | 14/43 —4 Nil 10/74 5/3 je 39 | Goodlase Wall&Co.(10/-)) 10) | lo/- | $90 
} | } ; iH _ 6 a) arris | te 
) ize | 8 | Mr | Nm | Lister ED a ae | 12) | = ‘xa io ts Nil | Nil | Harrods (B.A.) 15/-Ord.| 8/4) 8/14) --- | 17 é 
63/- | 43/9 | The) (12 2) || Patone de Baideeine ei || 62/- | 63/- | +1-| 4 0 ofl 65/6| seta 100)| 5(a) || Harrods £1 .............. | 63x) 63 | | 48 9 
58/9 41/10}. | . | Snia Viscosa Lire 200 | 58/9 | 58/9 | ++ | (Div. 6%)| 17/1¢) 10/- 1240) a) | Remehcehentel tient) | “= tes 
| — - ose 0/9 | c) (c) mpertal Airways [Tg OU! — 49 
r ons | 45/1b) 7H0) | 5(0) | | Hoceriesh taemeneees —) | | 50/9 | ast | 34(b) | 2}(a) | Imperial f Ord. £1...... | 29/6 29/6| ... 4 2 3 
23/- ae || | Heap | | 22/-| 21/3| —94; 313 0 9/9 | S/lg Nil | Nil Chemical Def.(10/-) || 8/6 | 8/3 i . > 
| aa | Bays | 82 | ee) | Aemaclnend Bice. CED owe | Tals | TAS | ww | 4 4 0 | 10/8 | seret 41340)! to4(0)'| fempertal Podaco £1. | 107/6x!109/6 | + 7 t 
) I | 65/3 || (a) | 10(6) | '| Callend - £1) i} 62/6 | 62/6 | «+ | 416 0 $32 | Nil Nil || International Holdings $2 $2 — eee 
) om 55/6 | S(a) | 10(d) C oe —s kineon | 5/ ll 18/- 18/— | «-. 6 2 0 | $22 $9% Nil Nil | Inter, Nickel of Can. ... | $22 | $22 = 9 “a 
t 23/8t) 25/- || 128) (a) Benth Moarioa || 10/-| 107 | Nil 30/44) 26/14 12a) | 18(6) | International Tea 5/-... | 28/6 | 27/6 | —1/- 5 "6 9 
13/9 6/l1t| Nil | Nil | Eng ew a. 45/- | 45/- 311 0} 29/6 | 27/6, 34 | 34 | Leverf 7% Cum. £1... || 29/3) 29/3, ... | 416 6 
+ 45/3 | 38/9 8(c) | yA pe we TH) | 6h| 6 | 414 0| 30/1k 26/9 4 4 Bros. %Cm“A’’Pf.£1|| 29/3 | 30/— | +9d § 6 ; 
it 2) Sih | THe) | 2240) hanes 2 | Phillips £1 | 22/- | 22/- 411 6) 63/9; 54/9) 10 10 | Do.20%Cm.Prt.0d.£1) ] ae | ee | SF 
) 22/3 | 17/— || Ste) | S{c) | Johnson —_ 24/44 | 24/4} 5 6 91 77/- | 39/3 20): 15(c) London Brick £1 ...... 75,-x, 73/6 | —1/6; 4 0 9 
SUS | BUS || 2Ke) | 400) |) Glomame 1 anncesescccsese — || 130/- 109/44) 84(a). 144(6) | Lyons (J.) £1 ..........., \123/9 |123/9{ ... | 312 6 
) ‘ & | 51/- | 33/6 |, 3\(a) Xb) | Manbre and Garton £1 || 50/- | 50/-| ... | 5 0 0 
‘ $18 | own | wi || Beet Tee ar. | $15 | $143 | — 2 x. || 280/— | 12/6 || 10a) | 25(0) || Marks and Spencer 10/- | 178/9 |177/6 | —1/5/ 19 6 
it 78/- ee } 6(a) xb) Bournemouth & Posie 77/6 | 77/6x'+1/2?' 318 0 4/08 — rg rg Milles Timber a coe } és 13. uae rs Nil 
: 34/3 33/3 Si) | 340) || Charing Grose Ble €i: || 33/-| 33/2) cc | 4.3 8 35/6 | 24/- 7H0) | 6a) | Pinchin Johnson Oj... | 35/9 | 35/9x +7la) 4-0 0 
35/9 32/6 _ 34a) | City of London £1...... | 33/9 | 33/9x +8id 314 6p 445 76h || 3 | 34 | J PotashSym- | oo, Gig. || 844 | 78 | —64| 819 6 
38/9 | SUS || 406) | Xa) || Clyde Valley Elec. £1. | 37/6 | 37/6 | i | 3 14 8 1088) 71h 3k | 3k leet 643 Bas. 76s} 714/-5 | 9 1 0 
) Sila! itt) HO | Xe fe ee emaan Sl. | Soy? | Sie FP) 2 Ol rosie! 93 |! 22400! 22101) Reckitt & Sods Ord, £1 103/9 103/9, +1/-| 8 5 9 
; Sel SOP | 40 | 2h | Lote Soa | S34) Sly |g 18 0 | | as || 9") a aoe A an | SS | 
, 37/6 32/74 aia) 4h) Midland Counties £17 35/7} 36/3 +78 | 316 0 | 37/7h 26/- 7c) _ 1c) | Schweppes Def. £1...... || 36/3 | 36/3 416 
! a | aul] 4} | she | Reena | Set | Sus | | $25 0 | Bure Ine | ets (100) | pam Dom 9 | 2) BB) | SE et 
) | Ls “a 9 ; 9 c (c) | 8 ) . | 
) is | 55/- | ae | ac} || ae eee a | Sore } pi vee 40 0) 11/14 | 29 Nil Nil Smithfield & Argentine | = 
) 46/9 39 soe b x ) | | Yorkst ire Electric £1... | 45/- j 46/3 i +1/3 369 3] | i j Meat Ord. £] ......00- 10/ 7% 10; Tt see Nil 
Aa) 5b) | Ka — a | io || 56/- | 44/7}. 24(a) | 12}(0)! Spillers Ord. £1......... 55,- | 55/- |... | 58 0 
. as | 23° | 40)| 24) | es ane Steen | 9° | ge | og | So Lame | MP | at | 2, teem ren eto we | ie | al QM 
22: <n 2 2(b) ti ate and Lyle £1 ...... 2 ; oan 
25/14 23)- H 2h | 2 l Imp, Continental Stk 24/6 | 25/- | +64 4 7 0) 71/3! 51/3) 740)! THe) Ena anes ee | so 55/- — $11 6 
130 a3 | si) | 2a) } 8. ne ern — }) 1278 | ei +e | 4% "7 w3 a3 I axe) 14(@) | Turner & Newall £1... || 37/- | 36/3| —94| 2 4 6 
} 322 | 24. Nil | Nil i Cables = Pond. Stk. 29:| 30 | +4 Nil 32/6 | 23/3 || 48(a) | 44(%) || Unilever £1 .........4. 27;6 25/— —2/6; 618 0 
162 | sy Nil | Nil | and B Ord. Pref. 14 MeN cas Nil 56/1$} 47/— | 74(0) , 5(a) | United Dairies £1 ...... | ie | +1/-| 4 a 0 
ast 723 || 24) | 240) | Wireless } 53%Cm.Pre, 824 | 82h -s. «= 3 «6 8 (20/44) 3/9 Nil | Nil | United Molasses £1...... ie | ee 
} 32F | 426 || 130) | Xe) | Great Northern £10... Sela °| °°) Se sala = yy Ui Tob. South Oi. a5. | asp | 489 
, 1 / 
$25¢ | $7) Nil International Telephone || $18} | $18} | ... wes 48/6 | 36 “ 31/3 | 5 26 
5 | 5b) | Wiggins, Teape Ord. £1 || 31/3 | 31/ 
? -~ | ~— 5) | 2K) | | ee | ee Ol aye | 69/6 | 4000) | 300) || Wookworth (PW) Or. “5/-|| 88/- | 88/- | 4 00 
| eae | | eas! Mines. l i 
Ba) 5 ND |S | ian aa: | Be 88) SRK aye woe) au | xu angloameatSa. ay | ze | 26 | | 
23/44! 13/6 | 668(0) 334(@) | Dennis U- .ocececcceeeeee ) 23/— | 23/- | 4 6 O|| 51/3 | cae Li) 25(a) || Ashant: Pr so. 30/— ne 1 a 8 a 
| Nil || Pord Motors £1 ....... - 25/- | 25/-| ... | Nil 30/9 | 1 1/-(0)| 1/40), Broken Hill Prop. 8/- |) 30/- | 30/- | ... | 
oles oe | aa | Be | Gemcensart | Ae | as | cat] | Hany Uta? A 9 Pome arpcerion | He He) i] Bak & 
100/38! 77/6 || 15(6) | 5(a) || Lucas Gs cocccccceeee | 97/6 | 100/-} +2 Mi 3 19) | 188) — #| 312 6 
| Leyland £1 ......... 7/6 | .. | 5 6 8 19h | 12%  384(c) 7Ht(C) | Central Mining £8 ...... i 
a) a BL | Sh | ety Sm 29 a Sia 3S 3 ee saath NG) coe a | inl ae aad 
— | Brcrnecasinesexese —6d| Ni 17/6 | i P “——s 4 
eso | ae 3 ine | 10) | Ralls eoye Seen | els | eae | Perc $140) 10 | if 70(¢) 77K) Seabee evenee af 7 | 2 | il ° 
| / } AYER | BFE POC £704 se BO™ ceccee | eee | 
18/44) gio (k) | Sc) || Singer £1 .........c0cccs00s | 15/3: | 13/- —2/3) 613 3 1 ‘th tudaus eee | 3" 6h | —&| ete o 
| I Ship ing. i 7/3 4/- || Nil Nil || Idris Hyd. Tin 5/-...... | 6/- | 6/3 +3d Nil 
9/9 6/3 || Nil Nil _ F 8/3 | 8/- Nil 56/10}, 32/6 73(c) | 15(c) | Johan. Cons. £1......... 55/73! 56/3 | +7$d) 5 7 0 
22/3 | 1€/9 || 2c) | 100) || Purnces Widhy 827 19/- | 19/- | | 34 ee ee | ee eee eee | | ie) (ee 
: ae | ie | Bat | a |e Seen | ae | | oak | ae Us | aa | emerson | 88 | | | i 
) sit a Ma | Be | Bere ee on stk. “i st] st | Nu |! als | 1/3 (1740) (264) || Malayan Tin 5/-...... 23/6 | 23/9; +3d| 3 8 0 
+ / , : ubber. 22/9 | 14/- | 25(a) | 25(b) || Modder B 5/-..... 21/9 a —9d u = : 
14/9 se Nil | Nil | Allied Sumatra - on 12/- 12/- Nil 19/3 15/7} 24(6) | Nik(@)| Mount Lyell £1 18/- a “| I 
18/1 | Nit | Nil || Anglo-Dutch £1 15/9 | 15/9 Nil 7/6 | 3/6%, Nil | Nil | Pahang Consolid. 7/6 /~| —6d) ‘Ni 
| rg Nil | Nil || Aesam Oo. £1... 27/6 | 27/6 Nil 18/9 | 8/3.| Nil | Nil |) Rhodsn Anglo-Am. 10/- 18/- | 17/6 | —6d| Nil 
7 aie | 12/6 | Nil | Nil || Bab Liss #1 2007" 13/9 | 13/9 Nil 7h 44 «Nil_| Nil | Rhokana Corp. £1 ...... 65) 6b] ... Nil 
) = ot | Nil | Nil || Cons, Tee & Lande 10) 21 | 2h Nil 21$| 13% Nil | Nil | Rio Tinto £5 .........00. 21y | 21 | — 3 Nil 
| 13/1} a | | Nil | Nil | Grand Cl. (Ceylon) £1, 10/- | 10/-| ... a 30- as a = nee eee _ i ae a 4 a 
} ) j 7. ant a 2 } I . ; . Yi | 
t 53)" | 258 | He) | Nile) Jorebaue Tea =” | 52/6 | S0)6 || NL "| Teg | 8/9 Nite) 200) | Slameae Tin 3 now | T8/" | 18 81) 246 0 
: 55/- | 26/- || 24(c) | 4(¢) || Jokai (Assam) £1....... | 52/6 | 52/6... | 110 0} 118/9| 80/74 18a) 184(6) Springs Mines £1 ...... }) L15/— | 112/6 | —2/6| z 
t 17/44 7/- || Nil | Nil || Linggi Plantations £1 » | 16,3. | 15/-|—21/3! Nil | 20/114 13/- Mls Nil. | Tanganyika £1 ........ 16/6 | 15/9 | —9d i 
| 3/3; 1/5!) Nil | Nil || London Asiatic 2/-.., 2, 74| 2/74| ... | Nil | 17/9 | 13/3 _5{c) | Sc) | Tronoh Mines 5/- ...... | 17/6 | 17/6 | ... 313 0 
| 23/6 | 9/- || Nil | Nil || Malacca Rubber £1 .. 19,43 | 19/44 Nil 115/- | 62/6 | Nil(a) 28(6) | Union Corp.(12/6 fy pd) || 111/3 108/9 —2/6| 3 4 0 
25/44 13/3 | Nil | Nil || Rubber Trust £1. 22, — | 22/- | Nil | 59/-| 36/3 Nil Nil | Wiluna Gold (£1) ae a as pe sn . 
2/8 1/1g. Nil | Nil || United Serdang 2)... | 2/15 2/1) Nil 28/9 | 20/3) Sc) Sc) | Zine Corporation 10/- || 28/9 | 27/ Ba 


ne IF OEE EE as 
a ) Cash bonus from -api ecretions, 
(n) Latest quarterly interim dividend (s a 
db tment of 1 reference Shi are for each 7 Ordinary snares es. 
(p) Yield worked on 7% basis, (k) 143 per cent. free of tax. Paid by allo 3 F “ 
(m) Including bonus 5% free of tax, (n) Actual dividend on basis 10 per cent. per annum. (o) Paid in Australian currency, t Free of Income Tax 


- (a) Interim dividend. (b) Final dividend, (c) Last two yearly dividends. 
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policy, in the event of a further contraction in American 
trade activity, is forthcoming, hopefulness on this side 
of the water may be tempered by caution. 

Gilt-edged stocks, after opening weak on Monday, re- 
turned generally to favour, though movements were 
narrow. Local Loans and Old Consols, the ‘* speculative 
media ’’ of this market, were fairly steady, and War Loan 
attracted buyers. India loans showed little variation. 
Commonwealth issues were helped by the terms of the 
conversion loan. 

Business continued to be meagre in the foreign bond 
market. Both German and Japanese bonds were still on 
offer, but Brazilians benefited from encouraging revenue 
figures. 

Some dealers in home railway stocks had formed over- 
optimistic expectations of the week’s traffic figures, par- 
ticularly those of the London and North Eastern. The 
actual returns, satisfactory as they were, thus fell some- 
what fiat, and slight declines were registered in quota- 
tions, though selling was not of significant volume. 
Foreign rails remained dull, unsatisfactory traffic returns 
checking an incipient rally in Argentine issues on the 
report tliat helpful rains had fallen in the Republic. 

The new Account opened in dull fashion in the indus- 
trial market, but the tone became firmer in mid-week. 
Distillers were helped by the rise of ‘‘ wet ’’ stocks in 
Wall Street, though brewery shares showed no decided 
trend. Tobacco shares, especially Carreras and Imperial 
Tobacco, were very active on a report that a ten-year 
agreement between the two companies, from January Ist 
next, would provide for controlled advertising by a new 
company, representative of both interests, at a saving to 
the Imperial Company of as much as £1} millions per 
annum. Iron and steel shares had an easier tendency, 
despite the encouraging August production figures. 
Among motor shares, Singer declined, but Standard were 
strong on rumours of a forthcoming dividend increase. 
Joseph Lucas continued to attract buyers on bonus hopes. 
Among rayon shares, British Celanese were in demand, 
following unofficial hints that the annual report would 
disclose the inauguration of new and profitable ‘* lines.” 
Other textile shares had an undecided appearance. Pro- 
vision shares were depressed by the “* cuts ’’ in the interim 
dividends of the Unilever companies, which are discussed 
on page 543. Electrical shares were firm on the excellent 
August output figures (set out on page 543), but prices 
showed little change on balance. Bank shares had a some- 
what harder tendency. Among insurance shares, a large 
business was done in Prudential ‘* B.”’ 

Business in oil shares showed a further expansion, with 
evidence of reviving public interest. The market con- 
tinued to forecast an increase, variously estimated from 
2d. to 34d. per gallon, in British petrol prices, following 
the improvement in the United States price structure both 
for crude oil and gasoline. Anglo-Persian were prominent 
in the rise, and appreciable gains were also recorded by 
Apex Trinidad, Burmah and Canadian Eagle. Rubber 
shares were steady following the strength of the New York 
Rubber Exchange on Monday, but interest declined when 
the London price of the commodity became easier in mid- 
week. A small demand for tea shares, attributable mainly 
to the continued firmness of Mincing Lane prices, found 
the market, as always, not over-provided with stock. 

The unexpected week-end rise in the sterling exchange 
and the decline in the price of gold brought out sellers of 








OFFER TO NEW READERS. 


Any reader who makes his first acquaintance with this journal 
with this week’s issue is invited to fill up the attached : 


To Publisher, ‘‘ Economist Newspaper Ltd.,’’ 
8, Bonverie Street, E.C.4. 


In order to test the value of your publication I should like you 
to forward this to me by post for the next four weeks. If I then 
decide to become a subscriber, it is understood that there will be 
no charge for the copies thus received, but otherwise I shall be 
willing to pay 4s. to cover their cost. 
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Kaffirs shares. Dealers, however, secured only a limited 
amount of shares at the lower levels, and quotations 
quickly responded to support from London, Paris and 
Johannesburg on Tuesday and Wednesday. ‘‘ Good” 
buying was in progress of Randfontein, East Rand and 
Sub Nigel, and further speculative attention was given 
to African and European. Dealings in West African 
shares remained on a small scale. Rhodesian copper 
shares were steady on a relatively small business, and a 
selective demand for tin shares followed Tuesday’s rise 
of £2 10s. in the price of the metal. 


“ FINANCIAL News" DAILY BARGAIN INDEX. 
(Approximate number of Bargains recorded in Stock Exchange Liste.) 
































Sep. 7,) Sep. 8, | Sep. 9, | Sep. 11,] Sep. 12, | Sep. 13, | Sep. 14, 
19353. 1933. 1933. 1933. 1933. 1933. 
Government and 
Municipal Loans | 1,494 1,462 1,668 1,360 1,458 
Transport, Com- 
munications, and 
Public Utilities 1,264 | 1,156 ; 1,243 1,133 1,157 
Commercial aud 3 
Industrial® ...... 2,583 2,828 8 3,145 2,679 2,993 
Banka, Insurance 
and Financial ...| 669 | 638 Z 729 552 591 
Mines (including 
Nitrate) ......... 1,141 1,508 © 1,238 923 810 
Oils 256 222 3 217 313 315 
Rubber, Tea 4 
GRNED: senencsteses 315 380 @ 249 177 249 
paaeesaal Ss ae . 
Total ...... 7,722 | 8,194 = 8,489 7,137 7,571 
Corresponding day 7 
in 1932 ...... povee 9,029 | 8,777 9,375 7,763 7,251 16,793 





® Including tron and steel and breweries, 


“ FINANCIAL NEWS” DAILY AVERAGE OF 30 [INDUSTRIAL ORDINARY &TOCKS, 





























(1938 = 100.) 
Bers | Tank | Sep.» | Sep-8, | Sep.9, | Sep.11 | Sep. 12,| Sep. 13, | Sep. 14, 
(Aug. 29). | (Mar. 7).| 1933. | 1933. | 1933. | 1933. | 1933. | 1933. | 1933. 
82-0 | 65-0 | 81-0 | 81-0 | crea | 80-8 | 81-1 | 81-0 | 81-5 








“ FINANCIAL NEWS" DAILY AVERAGE OP 20 FIXED INTEREST STOCKS, 


(1928 = 100.) 
— pepe Sep. 7, | Sep. 8, | Sen.9, | Sep.11, | Sep. 12,| Sep. 13, | Sep. 14, 
(Ape i3).| uly 8). 1933 | 2983. | 1983.’ | 1935."] 1933."] 1933."] 1933. 


























127°3 | 123-3 | 125-6 | 125-6 | Closes | 125°6 125°7 | 125:8 | 126-0 








FOREIGN STOCK EXCHANGES. 
NEW YORK. 


Wall Street opened, last week-end, for the first Satur- 
day session since July 22nd. The turnover was 280,000 
shares, compared with 4,220,000 on the previous occasion. 
Traders evinced nervousness over the immediate outlook, 
in view of the weakness of Chicago grain prices, a decline 
of 130,000 tons in the August unfilled orders of the Steel 
Corporation, and a drop of $3,339 millions in the value 
of the cheques exchanged at clearing houses during the 
month. Late on Monday afternoon, however, Wall Street 
threw off its lethargy, without abandoning its scepticism. 
The recovery was probably due mainly to technical fac- 
tors, for its ostensible cause—the imminence of a ‘‘ wet ”’ 
vote in Maine, the home of Prohibition—was not convinc- 
ing. ‘‘ Wet’’ stocks, nevertheless, rose from 6 to 10 
points, and marked gains were recorded by rail, tobacco, 
motor, farm implement and other industrial shares. Trad- 
ing opened active on Tuesday, but subsequently slackened, 
and in the next day’s session, which was cut short by the 
‘“‘ recovery parade,’’ the tone was decidedly quiet. The 
markets’ caution may be related to the manifest unwilling- 

rs of the President to commit himself to any infla- 
tionary programme on the lines advocated by the Chair- 
man of the Senate Finance Committee, for which the pre- 
| sent ‘* credit expansion ’’ programme is held to be a milk- 
and-water substitute. The Stock Exchange has its own 
| troubles, for the proposals of the New York City Adminis- 
| tration, adopted on Tuesday, envisage a transfer tax of 
4 cents on all securities, a 5 per cent. levy on the gross 
| income of all persons buying or selling securities, and a 
levy of } per cent.on the market value of all insurance com- 
| pany and savings bank investments. Traders, naturally, re- 
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gard the proposals as unjust and ill-advised. Though it is 
unlikely that the Exchange will carry out the threat of 
its President to move over to New Jersey, strenuous oppo- 
sition in the law courts is highly probable. In the last 
resort presidential intervention is possible, for the Washing- 
ton authorities have no desire to incur the wrath of an im- 
portant ‘‘ recovery ’’ interest in order to help the New York 
City Administration. The decline in steel activity is 
causing anxiety. This week’s production is estimated at 
only 41 per cent. of capacity, against 57 per cent. a month 
ago, with evidence of a tangible falling off in demand, over 
and above the difficulties arising out of the industry's 
“‘ ecode.’’ Other trade news, however, i is not unsatisfac- 
tory. Electric power output last week was 11.1 per cent. 
above the corresponding figure for last year. Building 
permits in 215 cities, last month, were 17.6 per cent. 
higher than in August, 1932. The dollar value of depart- 
ment store sales throughout the country was 16 per cent. 
greater last month than a year earlier. Gasoline prices 
continue to rise. 





Sept. Sept. Sent. Sept Sept. Sept. 
6, 13, 13, 6, 13, 13, 
1933. 1933. 1933. 1933. 1933. 1953. 
Eng. Eng. 
equiv.+ equiv.t 
Lh. La. 34% ‘3247 102 10288 1119%%| Natl. Bisenft ......... 55 56t 614 
Do. 44% '3247 102 102% 1119§| Phelps Dodge......... 14 15} 17k 
Do. 44% 3338 1029 103% 112% | Pullman............... 50} 50? 55 tt 
Seare-Roebuck........ 40 44% 48 
a 68 734| Studebaker ........... 6 6+ 6H 
Ohes. & Ohio ...... 46 50%| Un. Fruit ..... anes 63 63} 69 
ET sabenssnenes 21 232 | U.S. Leather 12% 1lt 12 
Tilinois Central 42 45#)| U.S. Rubber . re | | 18 19% 
N.Y. Central . 49} 54%/| U.8. Steel .... 52 55 60 fs 
Pennsylvania 36} 39%; Westinghouse. 44 46 50 
Sonthern Pacific .. 32% | Woolworth .......... 3830 38% 424 
fouthern Rly. .. 32 34 
Union Pacific 120 130%| Am. Tel. & Tig. ..... 126 1314 143% 
Interboro R.T. ...... 6 62 Tt 
Bi: GAM crsvescesees 91 93 101% | Int. Tel. Teleg. ...... 16% 16% 18% 
Amer. Smelting ... 374 39 4244] Radio Oorpn. ......... 9 98 10% 
Anaconda .........+ 16 17 19 | Utilities P. & L...... 44 4k Stk 
Bethlehem Steel... 38 393 43) W. Union Tig. ...... 654 67% 73% 
Obrysler Motor ... 442 49 53% 
Corn Produce Rf... 87 85 92%] Associated Gas “A” 1 lt lt 
Bastman Kodak .. 81 83 90 Pan. Amer. B. (New) 8t 8t 9 
Gen. Electric(New) 24 24 BT IIE corcancesosveoeseces 19 22 24% 
Gen. Motors ........ 32% 34 37% | Shell Union .......... 34 9} 10% 
Int. Harvester ..... 39% 41 45 | Std. California ...... 39 41} 45% 
Mont. Ward ..... ove §=— 4 252 28 DO. Nd nccccccccccccee 403 42 453 


+ Calculated at $4-60 to £. 


By courtesy of the Standard Statistics Company, Inc., 
of New York, we print the following index figures of 
American values calculated on closing prices (1926=100) :— 


1931. 1932. 1933. 
Be- 
Highest.) Lowest. | Highest.) ginning | Sept. 6. |Sept. 13. 
of Year. 

















537 Industrials ... 61°5 | 114-7 32-4 61-6 46-4 81:5 83:9 
33 Rails .......... ee 31:7 105-7 13-1 38-4 26°8 49°7 50:7 
34 Utilities ...... 90-6 187-6 62-9 99-4 82-9 84-3 84°8 


Total, 404 stocks... | 64-7 124-6 32-8 








64-1 | 49:3 | 76-5 | 78-3 





Average yield of 
§0 Inrduatrial 
Common Stocks | 9-37% | 68-11% |10-08% | €-67% | 56-76% | 2°86% | 2-76% 


DAILY AVERAGE OF 60 AMERICAN OOMMON STOCKS (1926 = 100). 





Highest | Lowest Se Sept. 9, | Sept. 11 | Se t. 12,| Sept. 13 
at Tass | of 1a5s | SeBts6 Sept. 7, | Sept. 8, | Sept. 9, | Sept. 11, Sept. 12,) Sept. 15, 
July 18).| (Feb. 27) 933. | 1933. | 1933. | 1933. | 1933. | 1933. | 1933. 

















102-1 | 42-3 | 941 | 92-9 | 92-7 | 92:9 | 97-2 | 96-8 | 97 6 


TOTAL DEALINGS IN NEW YORK. 




















Sept. 7, | Sept. 8, | Sept. 9, | Sept. 11,) Sept. 12, | Sept. 13, 
1933. 1933. 1933.* 1933. 1933. 1933.* 

Stock Exchange— | 

Shares (Thous.) ... 1,070 1,270 280 1,920 2,240 730 

Bonds (Value 

Thous. $) 8,100 9,300 3,700 8,500 10,500 5,100 

Ourb— 

Shares (Thous.) ... 231 235 71 266 315 119 








* Two-hour Session. 





PARIS. 


Quiet conditions prevailed at the beginning of the week, 
the market being dominated by uncertainty over the 
immediate trend in Wall Street. Monday’s rally in New 
York, however, encouraged increased activity next day. 
Industrial shares were supported, oil shares advanced, and 
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gold mining shares were in demand. Subsequently, how- 
ever, business again became quiet, large operators show- 
ing evidence of nervousness, and prices lost most of their 


gains. 

Sept. Sept. Sept. | Sept. Sept. Sept. 

6. 11, 13, | 6, i 13, 

1933. 1933. 1933. | 1933, 1933, 1933. 
Banque de France 12,325 12,255 12,355 | Wagons Lite ...... 100 98 99 
Crédit Lyonnais... 2,295 2.265 2,280] Mexican Kagle ... §2 52 54 
Suez Oanal......... 20.060 19,995 19,920|‘* Chartered” ... 99 97 98 
Chargeurs Réunis 201 196 BED | saciesnsasarecs 80 78 76 
Rio Tinto ......... 1,730 1,699 1,715| De Beers ......... 559 566 573 
Boyal Dutch ...... 18,600 18,490 18,7401“ Johnnies” ..... 239 4242 «245 





BERLIN. 


After continued and persistent offering of ‘‘ heavy 
shares on Monday, a more cheerful tone prevailed on sub- 
sequent days. Many shares proved attractive to invest- 
ment buyers at their lower levels. Steel Trust were par- 
ticulary firm, rising three points on Wednesday. Farben- 
industrie and, in the mining group, Gelsenkirchen, were 
alsoin demand. Bank shares, by contrast, were dull, with 


the significant exception of Reichsbank, which recovered 
steadily day by day. 


Sept. Sept. Sept. Sept. Sept. Sept. 
6, 1l, 13, 6. 1l, 13, 
1933. 1933. 1933. 1933. 1933. 19353. 
Reichsbank......... 243-25 133-75 139-00 | A. BG. cccccccccece 17°75 16°75 17-50 
Disconto .........+++ 50°00 48-75 48-75 = 
Dresdner (New)... 43-75 42-75 42-25 | Siemens & Halske 130-25 126-00 129-50 
I. G. Farbenin- 
dustrie ......... 115-00 106-50 109-00 | A+ B+ Us -vsssese--es ee ee ae 
Norddeutacher Hamburg - Amer. 
TIOFG ccccoccccvee 12°50 11-00 11-10 (“* Hapag”) 11-60 10-40 10-60 
AMSTERDAM. 


The Bourse had a depressed tone, selling orders being 
persistent, though not heavy. Nervousness over dividend 
prospects induced a good deal of liquidation of Unilever, 


N.V. Oil shares were hesitant, and rubber shares failed 
to maintain their initially harder tendency. 
Sept. Sept. Sept. Sept. Sept. Sept. 
6. - 6, MH. 663 
1933. 1933. 1933. 1933, 1933. 1933. 
23% Dutch Loan 693 68% 638% Steel Common ... 36} 35% 378 
54% German ...... 38} 364 36} 4 eee 25% 248 253 
Unilever N.V. ... 884 83 80 Ford Motor........- 1364 135% 134% 
Philips Lamps ... 187} 185 1852 Deli Batavia ...... 128 130 130 
Netherlands Ship toyal Dutch ...... 179 179 181 
ee 552 53 54 | Handels Ams...... 195 193 192 





CAPITAL ISSUES. 


The new issue season has reopened in earnest, with a 
representative batch of offers including an Australian 
conversion issue, a British corporation loan, a retail 
trading prospectus and a gold mining gamble. The 
Commonwealth offer is discussed in an Investment Note 
on page 541. The Sheffield Corporation’s issue has a 
shorter currency than other municipal stocks issued this 
year. Its price is a point lower than the Kent and Essex 
County stocks (issued in March), but two points higher 
than the Rochdale issue (of July). The Corporation has 
followed the sound policy of giving preferential con- 
sideration to local holders of mortgage bonds who are 
being repaid. The A. W. Gamage offer is a welcome 
indication of the rehabilitation of the company’s position 
after the unfortunate West End episode. A purchase of 
the shares at the issue price of 10 per cent. premium must 
be regarded as a vote of confidence in the ability of the 
reorganised management to maintain an improvement 
based, at present, on the results for a single year. Gold 
Coast Main Reef has been formed to carry out prospecting 
and development on workings which were abandoned 
some years ago. The shares interest specialists in the 
speculative 
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ISSUES OF THE WEEK. 


By Prospectus or Offer for Sale. 


Total recorded, January 1 to Sept. 9, 1933, excluding conversions, £133,801,861. 
Total recorded, January 1 to Sept. 9, 1933, including conversions, £231,027,427 


National Savings Certificates. 
Net receipts, week ended Sept. 9, 1933, Dr. £150,000. 








Nominal Conver- New First Further 
Capital. sions. Moncey. Payment. Liability. 
To the Public. £ £ £ £ £ 
Sheffield Corporation, £2,000,000 
33% stock at 101%, red. at 
par Sept. 1, 1065 ...........:. 2,000,000 2,020,000 100,000 1,920,000 
A. W. Gamage, 325,000 ord. 
shares, 10s. at lls. ........... 162,500 178,750 32,500 146,250 
Gold Coast Main Reef, 400,000 
shares, 5s. at par ............. 100,000 100,000 20,000 80,000 
Australia (Commonwealth of), 
32% 15-20 year conversion 
ETD bhbscabshseredivessce 20,951,226 
RS eee 2,262,500 20,951,226 2,298,750 152,500 2,146,250 
To Shareholders only. 
North Kalgurli (1912), 250,000 
new shares, 2s. at 5s.......... 25,000 62,500 62,500 
Wiluna Gold, 200,000 shares, 
cin 200,000 400,000 400,000 
NE ie eh cect chcieegeket 225,000 462,500 462,500 
Total Offered for Subscription— Total Offered for Subscription— 
Including Excluding Including Excluding 
Conversions. Conversions. Conversions. Conversions. 
Jan. ltodate— ¢£ £ Whole year— £ 
ae 254,589,943 136,413,111  _= 2,699,684,265+ 188,909,963 
ae 291,409,990 162,665,325t | ae 114,290,666 102,044,291 
a 108,471,099 97,594,114 oie 454,888,784 267,800,700 
SD ceninihs 281,948,712 191,827,481 Daa * 488,765,940 285,239,040 
= 229,440,290 193,114,690 EE eceiding 693,100,056 369,058,073 
ES. senibinss 457,732,317 285,631,694 BUT soccee ses 355,165,970 
Te cekn con 248,771,926 I Sein 230,782,601 
RR 150,253,882 SEED oxime ove 232,214,500 
as 129,523,600 SE wscien, ‘ 209,326,100 


+ This figure includes £1,920,000,000 for conversion of 5% War Loan into 
33°% War Loan. 


Nature of Borrowing. 








Preference Ordinary 
Debentures, Stocks and Stocks and 
Bonds, &c. Shares. Shares. Total. 
Jan. 1 to date— £ £ £ £ 
1933 122,394,341 7,329,566 6,689,204 136,413,111 
151,012,581 8,045,682 3,607,062 +162,665,325 
170,172,800 12,883,800 5,963,400 188,910,000 
74,935,599 6,911,859 20,296,833 102,144,291 
230,364,800 15,824,600 22,090,100 268,279,500 
137,670,300 31,543,400 116,025,700 285,239,400 
212,817,900 45,062,600 111,177,600 369,058,100 
228,958,000 36,836,600 89,371,400 355,156,600 
145,180,000 39,393,200 46,209,400 230,782,600 
By Stock Exchange Introduction. 
Approximate 
Capital Price Dealings Cash 
Introduced. Began. Involved. 
£ £ £ 
Amount previously recorded ................ 25,714,051 i 27,600,435 
Enfield Rolling Mills, 275,000 ord. £1...... 275,000 27/0 371,250 
South Eastern Gas Corporation, £450,000 
4% deb. stk., 1958-63 at 99%............ 445,000 1024 461,250 
EE Oe CE EE Dicsscncuucndsectesoevens 26,434,051 28,432,935 
Total to date, 1932........................ 9,011,750 9,756,857 


PUBLIC OFFERS. 


Commonwealth of Australia Conversion Loan.—Offer of con- 
version to holders of £15,000,000 Commonwealth of Australia 
6 per cent. registered stock, 1931-41; £4,901,233 New South 
Wales 5} per cent. inscribed stock and debentures, 1925-35; 
£1,049,993 Western Australia 5} per cent. inscribed stock, 
1930-40, into 3} per cent. registered stock at 98 per cent., 
redeemable, at option of Government, at par December 15, 
1948—December 15, 1953. Holders who convert will receive 
on December 15, 1933, a cash payment of £2 per cent., 
representing the difference between the issue price of the 
new 3} per cent. stock and the redemption price of the 
old 6 per cent. and 5} per cent. loans. A statistical state- 
ment shows that the population of the Commonwealth has 
increased from 5,749,807 in June, 1923, to 6,589,613 in June, 
1933. The public debt has increased from £905,484,946 
to £1,202,839,412. The public debt per head on June 30, 
1933, was £182 10s. 8d. During the last five years the 
national debt sinking fund has redeemed £35,930,000 of the 
public debt. Exports show an excess over imports of 
£26,682,000. Total revenue, 1932-33, £73,512,557, against 
£63,834,385 in 1922-23. Surplus, 1932-33, £3,545,441, against 
£1,020,150 in 1922-23. 

Sheffield Corporation.—Issue of £2,000,000 34 per cent. 
debenture stock at 101, redeemable at par on September 1, 
1953. The proceeds of the issue will be applied to repay 
existing loans. Sheffield has a population of 513,000 and a 
rateable value of £2,770,156, a ld. rate producing £10,600. 
The average rate for the year ending March $31, 1934, is 
lds. 74d. in the £. The total outstanding debt is £23,684,453, 
of which £17,672,775 is in respect of productive undertakings. 

A. W. Gamage Limited.— Issue by Charterhouse Investment 
Trust Limited, of 325,000 ordinary shares of 10s. each at Ils. 
per share. 


55 years ago, the present company having been formed in 











This departmental store business was founded | 


| Companies Act of 1930. 





1897. Dividends on the ordinary share capital varying 
between 4 per cent. and 10 per cent. were paid every year 
from 1911 to 1930, at which time the affairs of the company 
were affected by reason of its connection with the opening of 
a large shop in the West End of London by Gamages (West 
End) Limited, which was unsuccessful. As a result, A. W, 


| Gamage Limited, was reorganised, the issued ordinary share 


capital was reduced by 50 per cent., and the company was 
enabled to sever its connection with this unfortunate venture, 
All arrears of preference dividends have been paid off and 
the directors have been able to resume dividends on the 
ordinary share capital. The proceeds will be used to repay 
the existing bank overdraft and provide additional working 
capital. Profits and dividends are shown for each financial 
year from 1924 to 1933 inclusive. Total net assets, exclusive 
of goodwill, are given at £413,149. 

Gold Coast Main Reef.—Offer for subscription at par of 
400,000 shares of 5s., underwritten for a commission of 5 per 
cent. The company was formed to acquire from the Kwahu 
Mining Company the Tuappim and Bondaye Gold-mining 
Concessions in Tarkwa district, Gold Coast Colony, West 
Africa. The total area is 3,700 acres. The purchase price 
is £200,000, satisfied by the allotment of 800,000 fully-paid 
shares. 


BY TENDER. 


Bognor Gas and Electricity Company.——This company offers 
for sale by tender such an amount of additional ordinary 
consolidated stock “‘A” as will not exceed, including 
premiums, the sum of £14,820 Os. lld., ranking for a standard 
dividend of 5 per cent. per annum, subject to the sliding 
seale, equally with the existing similar stock, which has for 
the last five-and-a-half years received a dividend of 8 per 
cent. per annum. Minimum price of issue: £160 per £100, 
yielding at that price £5 per cent. per annum. 


REPAYMENTS AND CONVERSIONS. 
South Australia 6 per Cent. Registered Stock, 1930-40.— 


The Commonwealth Bank of Australia announces that the 
whole of the outstanding stock will be repayable at par on 
October 16, 1933. 


Bengal Telephone.—The Bengal Telephone Corporation will 
pay off the outstanding £194,200 7 per cent. first mortgage 
bonds at 102 on January Ist next. These bonds, to the 
extent of £350,000, were sold at 97 in London by the P. and O. 
Banking Corporation in July, 1922. Final redemption date 
is 1943, with option to repay earlier at 102. 


RESULTS OF ISSUES. 


Sheffield Corporation 3} per cent. Stock.—The cash subscrip- 
tion lists in connection with the issue of £2,000,000 of Sheffield 
Corporation 34 per cent. redeemable debenture stock at 101 
were open during the whole of banking hours on September 12th 
(the full advertised period). Holders of mortgage bonds of 
the corporation, to whom notice of repayment has been given, 
had until September 13th to apply if they wished to convert 
their holdings. Underwriters left with 40 per cent. 


A. W. Gamage Ordinary Shares.—The Charterhouse Invest- 
ment Trust announces that the subscription list for the issue 
of 325,000 ordinary shares of 10s. each at lls. per share of 
A. W. Gamage was closed at 9.30 a.m. September 13th (the 
day of issue), the issue having been over-subscribed. 


Gold Coast Main Reef Limited.—List of applications in con- 
nection with issue at par of 400,000 shares of 5s. each was 
closed at 3 p.m. on September llth, having been over- 
subscribed. Small applications were allotted in full but it was 
found necessary to reduce the larger applications. 


FORTHCOMING ISSUE. 


Ascot District Gas and Electricity Company.—This company 
has called a special meeting for September 28th, seeking powers 
to create and issue the share and loan capital authorised by the 
Issue to be made when directors 
determine. The company was formed in 1882. 


CALLS DUE SEPTEMBER 18 TO SEPTEMBER 23, 1933. 


The grand total of calls falling due in September 1933, is 
£25,747,684, which compares with £5,103,125 which fell due in 
September, 1932. The following calls fall due from September 18, 
1933, to September 23, 1933, inclusive :— 


Already No. of Shares 


Due Date, all. Paid. or Amount. £& 
Bridgwater, &c., Electric S. & T. 
7% Cum, Pref. £1 shares, at 228. Sept.1810/+2/pm0 10 0 25,000 15,000 
Cornwall County Council 3% Red. 3 
Stk., 1953-63, at £94 7s. 9d....... Sept.19 20% 3417 9 £418,000 83,600 
India (Govt. of), 4% Stock, at 974% Sept.18 40% 574%  £12,000,000 4,800,000 
Inveresk Paper, 6% Deb. at par... Sept.18 50% 50% £500,000 250,000 
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COMPANY MEETINGS, &c. 


KONONGO GOLD MINES, LIMITED. 


SATISFACTORY PROGRESS. 


The statutory meeting of the Konongo Gold Mines, Limited, was 
held, on the 14th instant, at the Institute of Chartered Accoun- 
tants, London, E.C. 


Mr John Howeson, the Chairman, said that their concession, 
which covered a total area of approximately two and a half square 
miles, adjoined the main-line railway, so that the transport of 
stores and material presented no difficulty, and the Awere River, 
which flowed through the property, ensured an adequate water 
supply throughout the year. There were three parallel reefs on each 
of which prospecting had disclosed excellent values, while the 
Akyenase Reef had been traced on the surface for a length of 
5,000 feet and developed down to the fourth level, the average un- 
reduced value of the ore reserves blocked out being 16 dwts. over 
a width of 82 in., and the technical management were confident 
that the values would be maintained. 


The engineers left for the property towards the end of June, 
and the organisation of the work on the mine was already well 
advanced. Mr R. A. Purvis, M.Inst.M.M., who had a remark- 
ably successful record of achievement, had been appointed general 
manager, and the reports so far received from him had been infor- 
mative and encouraging. 

The pumping out of the vertical shaft had begun, and it was 
expected that sinking operations would be resumed by the middle 
of the present month. A new shaft on the Awere parallel had been 
started, and the incline shaft on the Akyenase had been cleared for 
25 ft. in the course of its reconstruction. The survey of the 
proposed mill site had been completed, and the whole work was 
progressing very satisfactorily. An intensive development pro- 
gramme was contemplated, and it was planned to start the erection 
of the first unit of the reduction works as soon as the position of the 
ore reserves justified that course. They had no reason to sup- 
pose that any particular difficulty would be experienced in the 
treatment of the ore, and, with the outlook for the gold industry 
probably more favourable tham at any time in its history, with the 
prospect of reasonable working costs, and with facilities avail- 
able to them such as were not always found in West Africa, he 
considered that the mine had every chance of becoming an impor- 
tant and successful producer. 





GOVERNMENT RETURNS, &c &e. 








WATIONAL ACCOUNTS. 


The total ordinary revenue for the week ended September 9, 
1933, amounted to £9,271,000 against ordinary expenditure of 
£8,531,000. After allowing for an increase in Exchequer Balances 
of £120,610 the operations for the week, as shown below, decreased 
the National Debt by £479,000 to approximately £8,055 millions.* 


(000’s omitted.) 


£ 
Treasury Bille .......c.ccccccccocceccescescccesescssesescccess — 229 
Public Department AUVANCeS  .....ccceeeeeeeerecerenene — 100 
National Savings Certificates........cccccseceseeeeeeeees » = 4150 
— 479 


® Including £200 millions on Account of Exchange Equalisation Fund and 
Borrowing for Statutory Sinking Funds. 


A complete analysis of the approximate position of the National 
Debt at June 30, 1933, appeared in the Economist for July 8th. ; 








Total Receipts into the Exchequer. 























Estimate 
sieeiiliamie for the April 1, April 1, Week Week 
REVENUE, year 1933, to 1932, to ended ended 
1933-34. | Sept. 9, | Sept. 10, | Sept. 9, | Sept. 10, 
| 1933. 1932. 1933. 1932. 
ORDINARY REVENUE. | | 
Inland Revenue— . | £ | £ | £ | £ 
BT oie cscecneasinns |228,750,000) 40,815,000, 44,311,000} 773,000 804,000 
Sur-tax, including Arrears | 
of Super-Tax eccccceccocccce 51,000,000} 8,350,000} 9,950,000! 200,000) 180,000 
Estate, &c., Duties ......... | 74,750,000) 40,820,000} 35,490,000! 1,640,000} 1,470,000 
Stamps senspanentsnboqoecoseses 20,400,000} 7,460,000) 5,970,000} 1,540,000) 1,240,000 
Excess Profits Duty and | 
Corporation Profits Tax 2,200,000 a nes | 
Land Tax and Mineral | 
Rights Duty ......ccccscces 800, at. 170,000) 160, ai 10, 000) 
Total Inland Revenue....... \377, 900. 000) 91, 615, of 10 | 95, 881, 000} 4, 1.163, 0001 3, 694, 000 
Oustoms and Excise— | — — — | 
| 1167, 965, 000} 78, 123, 000) 73,127, 000) 3.815, ,000) 3,458,000 
EE /101,182, 000} 44,300,000) 51,600, ae 1,025,000 937,000 
Total Customs and Excise | 269, 147, 000) 122 0425, 000} 124, 727, 000} 4, 1840, 000} 4, 595, 000 
Motor Vehicle Duties (Ex- | | | | 
chequer share) ............++- 5,000,000} 1,704,000} 1,150,000! Dr. 32,000) Dr. 55,000 
Post Office (Net Receipt) .. 11,700,000} 8,500,000} 7,450,000} 300, 000) 350,000 
Crown Lands ...........000.0+0. 1,230,000} "500,000 _"560,000| st 
Receipts from Sundry Loans 3,800,000; 3,271,427) 3,236,047 wee 
Miscellaneous Receipts......... 30,000, 000! 16,414, 618) 10,630,220 15,501 
Total Ordinary Revenue 698, 777, 000) 250,428,045/ 243, 634,267 9,271, 000) 8,399,501 


Total Receipts into the Exchequer. 














Estimate sacctamcas 
for the 7 4 
REVENUE. ween April 1, April 1, Week Week 
1933-34 | 1933, to | 1932, to ended ended 
‘i Sept. 9, Sept. 10, Sept. 9, | Sept. 10, 
1933. 1932. 1933. 1932. 
| | sg | ¢ | s | ¢ 
SELF-BALANCING | 
REVENUE. | 
a 59,439, = 23,100,000} 23,550, 000| 650,000} 600,000 
Motor Vehicle Duties appor- | 
tioned to Road Fund ...... | 24,100, 000! 6,775, 000| 6,796, 009) 160,000} 202,000 
Total Self-Balancing Revenue 83, 539, 000] 29, 875, 000 30, 346, ‘000 810, 000) 802,000 
IE ccc aiimenineneianes 1280, 303, 045! 273, ‘980, 267 10, 081,000! 9,201, 501 





Estimate | 
for the year! 


Total Issues out of the Exchequer 
to meet Payments. 























eae 1933-34 | ea 
EXPENDITURE. —e April 1, April 1, Week Week 
. ee 1933, to | 1932,to | ended | ended 
| Grantsy | Sept. | Sept. 10, | Sept. 9, | Sept. 20, 
Ree 1932. | 1933. 35. | 195. 1932. 
ORDINARY a. 7 
EXPENDITURE. £ | £ £ | £ 2 | £ 
Interest and Management of | | | | 
National Debt .. 224,000,000 110 16,241,395] 135,520,000} 551,997} 556,277 
Payments to Northern Ireland | | 
Exchequer ............0cccscees 6,750,000} 2,635,943} 2,675,207 216,393| 232,678 
Other Consolidated Fund Ser- | | | 
MIN ein scccaciessevonesinecdnn 3,550, -— 1,350, 092 931,525} 
ai ceah asin 234,300,000] 110,227,4 )]139,126,732 768,390| 788,955 
Total Supply Services " | | 
(excluding Post Office) |464,245,000] 184,858,576] 187,640,786] 7, 763,0 000} 7,310,000 
Total Ordinary Expendi- een / 
NE dicotiiaicaabikanesie 698,545,000/ 295,086,006! 326,767,518 8, 531,390} 8,098,955 
} = Sa een ane ED 
SELF-BALANCING 
EXPENDITURE, 
I ooo cciivccnssavecnce 59,439,000] 23,100,000] 23,550,000] 650, 00 600,000 
ID cistcnendinisatinces | 24,100,006 | 6,775,000} 6,796,000} 160,000) _ 202,000 
Total Self-Balancing Ex- | ie 
penditure ............00 83,539,000} 29,875,000} 30,346,000) 810, 000 802,000 
Total Ordinary and Self- m, 7 
Balancing Expenditure |782,084,000) 324,961,006] 357,113,518) 9, 341, 390 8,900,955 
= | - oo | “ _ ae | 
New Sinking Fund (1928) ... | 12,146,396] 425, 000 
icc uiathr ai ____!324,961,00 ‘961, 0061 369,259, 914} 9 341, 390 9, 325,955 








The aggregate revenue and expenditure to Se ptember 9, 1933, 
is shown below :— 


1933-34, Aprit 1 To SEPTEMBER 9, 1933. 
va omitted.) 


FINANCIAL YEAR, 








| 
Bepemdituse. ..ccccccccccececcscccceees 298) 086 | Revenue 
Decrease in balances 
| Groas increase in borrow- 
GD ceccancctentncseescores 
| Less— 
| Exchange Equal- 
| {sation Fund......... 200,000 
| 7New Sinking Fund 3,346 
203,346 
1 Net Dorrowing......ccccccccscccecee « 41,665 
295,086 295,086 


+ Authority wil! be sought in the Finance Bill to meet the amount of the Statutory 
Sinking Funds in 1933 by borrowing. 


Movement 
week ended 
Eept. 9, 33. 

£ 


POSITION OF THE FLOATING DEBT. 


Ways and Means Advances Out- Sept. _ °32. Mar.3: °'33 ~ept. 9, °33. 
standing — £ £ 
Advances by Bank of England... 








Advancee by Public Departinenta 23,200,000 34,550,000 24,950,000  —100,000 
Treasury Bills outstanding... . 853,770,000 775,905,000 991,270,000 —230,000 
Total Floating Debt .......-.ese-+: 876,970,000 810,455,000 1,016,220,000  —330,000 


* Includes £4,000 the proceeds of which were not carried to the Exchequer within the 
period of the account. 


TREASURY BILLS BY PUBLIC TENDER. 


Tenders for £45,000,000 in Treasury Bills were opened on Sep- 
tember 8, 1933, and the total amount applied for was £72,205,000. 
Tenders were accepted for Treasury Bills at three months, dated 
Monday to Saturday at £99 18s. 3d., about 41 per cent. and above 
















in full. The amount allotted was £45,000,000. The following 
table shows the weekly record at various dates :— 
Date Amount | Total Amount Average 
Offered. | Applications. Allotted. Rate %. 
! 
| 
1932. £ £ £ | £68 4a. 
OT cccxesccsctscorss 40,000,900 | 50,320,000 38,000,000 | 5 8 4 
April 1 45,000,000 | €1,860,000 43,950,000 | 2 3 3:73 
I i carccacninecstataseoes 45,000,000 59,945,000 45,000,000 0 16 11-82 
October 7 55,000,000 | 100,325,000 | 50,000,000 0 16 11-24 
January 6 45,000,000 | 73,830,000 | 45,000,000 0 1€ 10-84 
I ree csesascarresiccsscaes 45,000,000 | 23,890,C0C | 42,009,000 010 4-85 
I Sic cachinyeeenievis 45,000,000 | 63,370,006 | 43,900,900 0 6 5-42 
Is sccccewadooscavees 45,000,000 81,475,000 | 40,000,000 0 6 11-68 
INNO ccctcscensicaneca: | 40,000,000 70,925,000 | 49,000,000 0 5 4-95 
IEE ccccecnndsanionss | 40,000,000 65,125,000 | 40,000,000 0 5 5-19 
PIA BB secs nensirivssenss | 45,000,000 63,125,000 | 45,000,000 0 6 1-08 
PRE cc ncensecsesasenes 45,000,000 75,415,000 | 45,000,000 0 7 1-64 
September 1 .........000008 45,000,000 | 66,580,000 45,000,000 0 7 1-95 
September 8 ........0sese0e 45,000,000 72,205,000 45,000,C00 06 7:34 
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NATIONAL SAVINGS CERTIFICATES. 








| 

e - R No. of | 

Tota! Sales of Savings Certificates. Certificates. | Value. 

: 

Week ended Aus. 26, 1933 563,688 | 450,950 | 
520.358 


Week ended Sept. 2, 1933 ......... 650.448 
Peb., 1916, to Sept. 2, 1933 1,156,786,019 | 





911,038,565 | 





At the end of July, 1933, the amount remaining to the 
credit of investors in Savings Certificates, excluding interest, was | 


£389,034 375 


THE BANKERS’ GAZETTE. 











BANK OF ENGLAND. 


Return for week ended Wednesday, September 15th, 1933. 
ISSUE DEPARTMENT. 


€ £ 
Notes Issued ‘-— Government Debt ............... 11,015,100 
ae 372,533,038 | Other Government Securities, 242,934,353 


In Banking Department ....... 77,843,093 | Other Securities..............s000 2,409,878 


en 3,640,669 


Amount of Fiduciary Issue ... 260, 000, 000 


BANKING DEPARTMENT. 





£ £ 

Proprietors’ Capital 14,553,000 | Government Securities ......... 83,745,963 
ENED sronvonseereorcvones «-» 3,679,552 | Other Securities :— 
Public Deposite® ............ccc006 12,263,034 Discounts and 
Other Deposits— Advances... £9,184,584 

Bankers ......... £109,643,378 Securities ...... £11,959,410 

Other Accounts £43,941,948 ——-_ 21,123,994 

————————__ 153,585,326 | Notes..........c.cccsssesssecsesseees 77,843,093 

7-day and other Bills ............ 976 | Gold and Silver Coin ........... 1,368,838 


£184,081 888 £184,081,888 


© Including Exchequer Savings Banks, Commissioners of National Debt and 
Dividend Acconnta. 


Amount, 
Sept. 13, 1933. 


Inc, or Dec. on 
Last Year. 


Inc, or Dec. on 


Both Departments. Last Week 











is, SE te 


NINO. ccscscessevestonnsconcess 372,533,038 + 10,248,219 
ED IIIIED sencccunntennncusencessnsses 12,263,034 - 669,819 
Bankers’ deposits ..............0.ceseeeee 109,643,378 + 12,220,700 + 19,816,067 
CE Se 43,941,948 — 1,035,982 + 10,785,413 
Seven-day bills ................4 Riasnenene 976 - 328 - 664 


Total, outside liabilities . 


40,179,216 
Capital eee 


- 2,160 


+ 





18,232,552 . 1,602 


337, 695, 416 + 78, 082 
9,184,584 — 510,308 
14,349,288 352,272 
3,640,669 + 701 
191, 744,969 + 85, 103 


Government debt and securities 
Discounts and advances ............... 
EIN nsctneeunensennenccnseencse 
Silver coin in issue department ...... 
Coin and bullion (bank's reserve) . 


— 2,692,923 

— 9,191,163 
+ 5,243,781 
— 2,667,513 
— 13,548,678 
-- 173,788 
+ 51,523,254 

Reserve of notes and coip in banking 1. 
SN iicnccbsnbsneccncessecnssencces 

Proportion of reserves to outside lia- 


79, 2u1, 626 2,278, 626 + 26,175, 035 


17 
—— en 
| 


pore | 538,382,374 — 699,696 


bilities— 
(a) Banking Department only | 
(~ propertion ™) ....0c00s00. 47-7% 1-1% + 8-8% 
(6) Gold stocks to deposits and 
notes (** reserve ratio")... 35-6% + 7°4% 


| 








(000"s ~ omitted. ) 


Issue Department. Banking Department. 





























aeeteniaeamiatatienamineaneatite 7 Gold in or {ae ¢ 
oe 
Date. Notes Circula- Public Bankers’ Other —— & 2 
Issued. tion. Deposits. | Deposits. | Deposits. . 
1933. £ £ £ £ £ & % 
Aug. 9] 450,162 384,974 19,412 92,794 47,898 Nil 2 
» 16) 450,162 379,442 17,257 98,168 42,269 Nil 2 
» 23 | 450,169 374,556 32,243 90,543 42,401 7 in 2 
» 30] 450,283 374,003 41,960 | 179,425 42,930 114 io 2 
Sept. 6 450,285 375,226 21,454 97,423 44,978 2 in 2 
» 13! 450,376 372,533 12,263 | 109,643 43,942 9l ip 2 
(000's omitted.) 
Issue Department. | Both Depts. | Banking Department. 
sialic daieetedlle tl cianieaiaueeiemaiimnidien E vicmssspiiiiniibnaaient 
Date.| Govt. | Other | Gold Coin | Govt. | Die §| Other | Reserve and 
Debt and | Securi- ond Reneree Securt- a iin Securt- the “ Pro- 
Securitics.| ties. Ratio. ties. on. ties. portion.” 
1933. £ £ & % £ £ £ & % 


Aug. 9| 254,753 1,607 | 191,529 | 35% | 88,296 | 11,036 | 12,375 | 66,555 {41 
» 16) 254,820 1,539 | 191,518 | 35%) 82,256 | 10,100 | 11,442 | 72,076 |45 
» 23] 254,696 1,656 | 191,498 | 35) | 84,906 | 10,060 | 11,481 | 76,942 |46 
» 30] 254,535 1,825 | 191,666 | 35$$] 83,196 9,973 | 11,698 | 77,663 |47 
Sept. 6] 254,081 2,279 | 191,659 | 35$8) 83,536 9,695 | 12,423 | 76,433 |46 
» 13) 253,949 2,410 | 191,745 } 3598) 83,746 | 9,185 | 11,939 | 73,212 147#8 


BANKERS’ CLEARING RETURNS (000's omitted.) 




















| Town. Metropolitan.| Country. | Total. 
1933. £ & . t= 

January 2 to August 30............ 17,923,623 1,103,270 | 1,819,927 20,846,820 
Week ended September 6 ........ 568,339 32,718 57,428 658,485 
Week ended September 15 ..... $71,129 25,704 46,687 543,520 
Total to date, 1933 .........s000 18,963,091 1,161,692 | 1,924,042 | 22,048,825 
Total to date, 1952 ...........0e--0s 19,439,380 eee 1,872,705 | 22,439,050 

— 476,289 | + »727 | + 51,337 |} — 390,225 | 
Increase or decrease in 1933 woof = 24% |= 31% = 27% |— 17% 
Total for year 1932............ses00 27,833,633 1,610,407 2,667,919 32,111,959 
Total for year 1931...........s000 eT ae 2,752,209 36,255,869 

— 3,982,175 | — ’ — 84,290 | —4,123,910 
Increase or decrease in 1952 aan ms "12-5% = 3:4% | = 30% | =m 113% 


| 
| 

Gold Coin and Bullion ......... 190,376,131 

450,376,131 | 450,376,131 
} 


Aug. 19, ; July 21,) July 28,| Aug. 4, Aug. 11,, Aug. 18, 


PROVINCIAL CLEARING RETURNS. 
(000’s omitted.) 





























| ‘ae 
4 ded 2 ‘Totals, 
W = “ Month of August. January | to 
Sept. 9. 
1932, | 1933. | 1932. | 1933. re 1932. | 1933, 
| No. of working days... 26 26 
£ £ £ £ % £ £ 
BIRMINGHAM ...... 1,592 | 2,058 8,921 8,461 | — 5-1] 80,106 | 80,230 
BRADFORD ......... 490 727 2,961 3,461 | +16-8 | 28,107 | 29,240 
| BRISTOL ............ 984 | 1,066 5,247 4,844 | — 7°6 | 41,675 | 38,848 
SPURS wecccececcsenes 4,472 | 4,452 ove ove eos 188,556 | 183,868 
SED Scensbinnsereconnn 622 572 2,789 2,800 | + 0-3 | 25,726 | 25,092 
SR c.ccascebsebeenes 674 627 3,018 3,179 | + 5°3 | 30,261 | 30,588 
LEICESTER ......... 448 624 2,080 2,081 | + 0-04) 22,921 | 22,072 
LIVERPOOL ......... 5,400 | 5,626 | 25,835 | 25,234 | — 2-3 | 207,518 | 207,678 
MANCHESTER ...... 7,234 | 8,254 | 38,745 | 36,831 | — 4-9 | 340,303 | 328,225 
NEWCASTLE ....... 890 | 1,263 5,280 5,868 | +11-1] 44,549 | 50,469 
NOTTINGHAM ...... 343 417 1,647 1,783 | + 8:2] 15,386 | 15,451 
SHEFFIELD ......... 496 751 2,785 3,007 | + 7°9 | 26,095 | 26,943 
PN cicsinianaes 23,645 | 26,437 | 99,308 | 97,549 | — 1-7 11,051,2C3'1038,703 


OVERSEAS, BANK RETURNS. 


NOTE.—The latest return of the State Bank of the U.S.S.R. appeared in the 
Economist tor September 10. Canadian Banks in July 29. Chile, in August 12, 
Egypt, in August 26. Turkey, in September 2. International Settlements, 
Denmark, Danzig, Federal Reserve Member Bank, Finland, in September 9. 


U.S. FEDERAL RESERVE BANKS.—In $’s (000’s omitted). 











Sept. 15, ; Aug. 25, Sept. 1, ; Sept. 8, | Sept. 15, 
RESOURCES. 1932. 1933. 1933. 1933. 1933. 

Gold held exclusively against 
Federal Reserve notes ... oe 2,816,260) 2,815,150 | 2,784,760 | 2,777,370 
Total gold reserve .........+ 2,832,630 | 3,589,480) 3,588,000 | 3,588,380 | 3,590,450 
Reserves other than gold ... ae 243,580) 239,930 221,140 238,120 
Total bills discounted......... 401,930 150,140) 153,220 144,790 133,230 
Bills bought in open market 33,730 7,350 6,900 6,970 7,350 


Total bills on hand ......... 
Total U.S. Govt. securities... 
Total bills and securities ... 


ove 157,490! 160,120 151,760 140,580 
1,850.930 | 2,094,010] 2,128,770 | 2,166,370 | 2,202,660 
2,292,010 | 2,253,360) 2,290,750 | 2,320,080 | 2,345,030 


Total resources ..........000+ | 5,947,560 | 6,571,960) 6,595,440 | 6,640,950 | 6,738,320 
LIABILITIES, 
Federal Reserve notes in 

actual circulation ......... 2,789,120 | 2,984,980) 2,974,180 | 3,010,950 | 2,989,120 
Federal Reserve Bank Notes 

in circulation ............++. 129,300} 131,240 132,690 133,640 
Deposite—Memberbank—re- 

BETVE BCCOUNL ........0000008 2,243,820 | 2,431,910) 2,426,590 | 2,439,390 | 2,541,740 
Government deposits ......... a 49,170 67,990 55,690 46,000 
Total deposits ...............008 2,298,610 | 2,656,340) 2,697,040 | 2,673,040 | 2 745,050 
Capital paid in and surplus... 412,490 424,790) 424,750 424,630 424,490 
Total liabilities .............+6 5,947,560 | 6,571,960) 6,595,440 | 6,640,930 | 6,738,520 
Ratio of total reserves to 

deposit and Federal 

Reserve note liabilities 

I 59-6% 67°9% 67-5% 67-0% 66-8% 





NEW YORK FEDERAL RESERVE BANK. —In 8's (000’s omitted). 















Sept. 15, | Aug. 25, | Sept.1, | Sept. 8 | Sept. 15, 

1932. 1933. 1933. 1933. 1933. 
Total gold reserves .........++. 899,630 995,060 990,990 988,130 | 996,500 
Total bills discounted......... 81,450 42,860 46,070 43,760 41,000 
Bills bought in open market 11,070 2,480 2,300 2,180 2,330 
Total U.s. Govt. securities... 723,790 763,350 774,150 774,800 | 780,290 
Total! bills and securities .... 820,220 809,940 823,770 822,080 | 824,860 


Deposite—Memberbank—re- 

BETVE ACCOUDL ....ccecceeeees 
Ratio of total res. to dep. and 
Federa) Kes, note liabili- 
ties combined ...........++0. 55:9% 


1,109,670 | 1,036,930 | 1,027,160 | 1,016,670 {1,070,640 


61:8% 61-2% 61:1% 61:0% 

















SOUTH AFRICAN RESERVE BANK.—In £’s (000’s omitted). 
sept. 2,, Aug. 4, | Aug. 1], ; Aug. 18,, Aug. 25, Sept. 1, 





ASSETS. 1932. 1933 1933 1933. 1953. 1933. 

Gold coin and bullion ......... | 6,014 | 16,314 | 16, 412 16,255 {15,421 | 14,502 

Subsidiary coin ............06. 534 385 391 397 401 392 
Bills discounted: Domestic 
and Union Govt. Treasury 

ED ‘niasbensseninnitemameenens 3,023 60 63 63 64 154 

Bills discounted : Foreign..... io 17,751 | 18,136 | 18,091 | 17,482 | 17,776 


Investments......... steeseeeeeees 2,049 1,725 1,725 1,725 1,725 1,725 


EE cckcinenaeniensapeeenienaees 1,000 1,000 1,000 1,000 1,000 1,000 
TERED atscieetsencpnsdeesoseone 9 624 624 624 624 624 
Notes in circulation ........... 7,845 | 10,397 9,915 9,517 9,383 | 10,717 
Government deposits ......... 998 1,238 1,267 1,714 1,735 2,644 
Bankers’ deposits............... 4,205 | 27,080 | 27,196 | 26,503 |24,079 | 22,671 
Ratio of cash reserves to 


liabilities to public........... 48-1% | 40 6% | 40-1% | 40-6% | 40 7% | 40°3% 


IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). 


ASSETS. 1932. 1933. 1933. 1933. 1933. 1933. 
Total securities......... 27,62,17 | 41,98,66 | 41,19,56 | 42,47,49 41,81,12 | 44,92,98 


paeaiennespeseenecces 9,24,23 3,37,88 5,32,63 3,29,73 3,32,82 3,20,71 
Cash credits .. oo 


22,43,44 | 17,33,12 | 16,88,02 | 16,78,91 | 16,42,08 | 15,82,53 
Inland bills .. 


2,06,33 | 2,47,64 2,08,83 1,98,10 1,83,69 | 1,87,67 
Foreign bills 12,65 28,81 30,97 24,37 25,25 26,11 
Dead stock 2,65,17 | 2,57,07 | 2,57,21 | 2,57,43 | 2,57,50 | 2,57,80 
Bal. with other banks 30,43 5,85 19,76 17,45 20,39 41,08 
SED cavesdienenesssenrneen 27,76,31 | 25,35,71 | 27,75,70 | 24,89,00 | 25,58,41 | 27,24,26 
LIABILITIES, 
Capital paid up ........ 5,62,50 5,62,50 5,62,50 5,62,50 5,62.50 5,62,50 
ee 5,15,00 | 5,20,00 | 5,20,00 | 5,20,00 | 5.20,00} 5,20,00 
Total deposits ......... 70,68,10 | 82,04,24 | 82,89,57 | 81,02,68 | 80,61,15 | 84,88,08 
The above includes— ; £ | £ i s & £ | £ 
Deposits in London 1,169 864 841 848 821 | 935 
Advances in London 1,249 932 816 851 810 
Cash, &c., at other | 
Banks in London... 231 46 150 134 156 
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NOTICE. 


Barclays Bank, Ltd., announce the opening of a new sub-branch 


' gt Chalk Hill, Oxhey, Watford. 
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MONTHLY STATEMENT OF LONDON CLEARING BANKS. 
(000’s omitted.) 















































| | 
Average Weekly Balances. Barclays Cc _| Glyn, | Lloyds | Martins | Midland | National] moe West oe : A 
Bank, wate Mills Bank, Bank, Bank, Bank, cial —— . Bar - 5 “or 
Aueust, 1933, Limited.| °° “°"| and Co.| Limited.| Limited.| Limited.| Limited.| Bank, | > 20% ,| ) 8m | Bate. 
Limited. imuted. imite 
| | 
ASSETS £ £ £ £ &- i 2 £ £ | £ & £ 

Coin, bank and currency notes and | 

balances with the Bank of Eng- | 

arena ent ecs animes 39,090 |} 1,649 | 3,531 | 39,269 8,395 | 50,769 3,025 | 29,116 | 29,989 5,275 | 208,108 
Balances with and cheques in 

course of collection on other 

banks in the United Kingdom 6,914 468 669 7,990 1,759 7,973 285 | 6,147 | 6,717 | 1,248 40,170 
ign RR REI. cocnccvecsessseccceces ay a? Minis 2,954 567 aa a | ae ee ms 3,521 
Money at call and short notice.. 17,616 | 2,741 | 3,038 | 15,802 3,315 | 15,670 3,967 | 10,498 | 14,008 4,059 90,714 
Bills GiMOOURGEd .n.o.ccccccccccccccces 73,948 | 1,213 428 | 65,037 8,650 | 85,808 1,970 | 59,031 | 61,049 | 1,913 | 359,047 
NN scons cic eeceannkecent 100,324 | 7,121 | 17,350 | 105,280 | 34,758 | 109,175 | 18,491 | 70,627 | 89,987 | 10,272 | 563,385 
Advances to customers and other | | | 

IN 3a ch auidasowenacseoieus 149,544 | 8,222 | 10,770 | 140,623 | 29,098 | 174,772 | 13,838 | 116,748 | 103,367 11,252 | ‘158,154 
Liabilities of customers for ac- | 

ceptances, endorsements, &c.... 5,565 700 | 1,591 | 39,958 5,636 | 14,042 | 48 5,981 | 31,769 2,228 |} 105,518 
Bank premises account ............ 7,492 412 695 7,929 2,979 | 10,681 | T15 | ‘7,285 5,791 | 1,026 45,065 
Investments in affiliated banks....| 6,700 9,282 -- | 7,343 s+ | 2,514 | 2,993 24,8352 

407,193 | 22,526 | 38,072 | 2} 430, 124 95, 157 | 476,233 | 42,399 307, 947 | $45,610 55,2535 3 |2, 198,514 

Ratio of cash to current, deposit | | 

and other accounts ............... 10-40 8-31 | 10-19 | 10-71 | 10- is 1l- b 6S 7°85 | 10-23 10-09 | 10:7 | 10-58 

LIABILITIES. 

REE WOE TDs co scneescscccscecccsecs 15,858 | 1,000 | 1,060 | 15,810 4,160 | 14,248 1,500 | 9,479 9,320 1,875 74,310 
MORON VO TUNE. os ccccrcccceccsncsescvcccs 10,250 | 1,000 530 8,000 2,900 | 11,500 1,050 | 8,000 7,500 800 51,530 
Current, deposit and other ac- 

ee cedas cnncciencsenens 375,520 | 19,826 | 34,645 | 366,351 | 82,445 | 436,443 | 38,519 | 284,487 | 297,008 | 30,350 |1,965,594 
Acceptances, endorsements, &c.... 5,565 700 | 1,591 | 39,958 3,636 | 14,042 48 5,981 | 31,769 | 2,228 105,518 
Notes in circulation ...............++. ten | 5 16 | 1,282]... 13 | 1,316 
Reduction of bank premises ac- 

MN cpkccndcsncndkauknsnabbacesaken’s an aS 246 ea ee nee ve | ei ao ee | 246 

















407,193 | 22,526 | 38,072 | 430,124 93,157 | 476,255 | 42,399 | 307,947 | 345,610 35,253 198, 014 
{ 


a  ————————————————————— 




























BANK OF FRANCE.—In francs (000’s omitted). BANK OF JAVA.— In florins (000’s omitted). 
Sept. 9, | Aug. 18,) Aug. 25, | Sept. 1, Sept.8, | | Position, |Sept. 10, ) Aug. 19.) Aug. 26,] Sept. 2, | Sept. 9, 
ASSETS. 1932. 1933. 1933. 1933. 1933. ASSETS May30,1914} 1932. | 1933. | 1933. 1933. 1933. 
Geta sessssensaseeceven 82,400,237 | 82,092,549] 82,226,713 | 82,277,928 | 82,269,648 Gk sevsoseseserssnneeeeee 33, $1) 8. 30 140,270 | 140,530 | 140,720 | 140,100 
Sight deposite ...... 2,979,524 | 1,293,904) 1,290,655 | 1,290,626 | 1,290,483 Discounts, advances, and 78, 980 78.410 | 80,840 | 83,100 
Bills, &c, 2,080,959 | 1,374,402} 1,361,252 | 1,348,116 eve other investments...... 17,567 | 88 seid) . 530 "350 
Home bills . 3,947,055 | 2,803,562) 3,207,386 | 2,864,452 ie Foreign bills ...........-++ 
Advances against Bec. Other assets ............+6+ eee 28, 209 | 19, se 16,180 14,300 | 14,380 
To the State ......... | 3,200,000 | 3,200,00C} 3,200,000 | 3,200,000 | 3,200,000 LIABILITIES. 
Other advances ... | 2,804,895 | 2,722,538] 2,687,723 | 2,763,333 | 2,735,706 Notes in circulation ...... 109,499 | 222,264 | 196,060 193,700 | 194,380 | 198,420 
Negotiable Bonda, Deposits and bills payable! 11,250 31,765 30.990 ! 29,770 29,680 | 27,420 
Sinking Fund Dept. | 6,620,893 | 6,436,567] 6,416,967 | 6,416,967 | 6,412,567 eC nT a RN EE 
Other assets (exclud- oon oe SWISS NATIONAL BANK.— In francs (000s omitted). 
ing forward exch.) | 5,936,902 | 5,352,939] 5,342,753 | 5,552,345 <a 
LIABILITIES. Position, | _ ; 
Notes in circulation... | 80,680,750 | 81,530,318] 61,142,564 | 82,865,239 | 82,036,811 sa May Si, | Sept. 7, | Aus. 38, } Ang. 23,) Aug. 31, | Sept. 7, 
Public deposita......... | 3,974,780 | 2,981,335] 2,775,453 | 3,190,202 | 3,151,944 ASSETS. 1924. |, aos. 1933. | 1935. | 1953. |, 1955. 
Private deposite 22,876,788 18,387,757 19,454,451 17,069,449 17,815,920 Gold... eeccccscccoccocecococe 171,175 2,637,508 1,819,556 1,819,564 1,819,563 1,819,562 
Other liabilities 2 438.148 2,377,054 2,360,980 2,358,879 om Of which held abroad eve 408,396 283,034 283,034 283,034 283,034 
- Foreign gold valuta..... one 65,303 5,180 5,621 Ba 8,066 
ae : 5 : EIR ccscacscuresens ai 13,979 | 16,479} 16,130] 22,70 22,494 
THE REICHSBANK.—In Reiehsmarks (000's omitted). =| advances... 103,000 | 41,452 | 67,159 | 67.776] 69,727 | 70,472 
Sept. 7, ) Aug. 25, }) Aug.31, | Sept. 7, BOOTIE. «....0sccecceses oa 42,399 | 66,204] 66,193} 66,105 | 66,095 
ASSETS, 1932. 1933 1933. 1933. LIABILITIES. 
Oia cidiccnck ee criaemiacsosessscicgenss 768,436 | 286,763 | 307,320 | 325,442 Notes in circulation.....| 275,925 {1,535,372 |1,367,701 |1,349,981/1,402,239 |1,372,788 
Of which deposited abroad. : 63,353 63,657 93,778 18,779 BN ce cccnnccnepancens _33,750 | 750 1,224,455 871,073 | $85,261| 547,176 | 573,568 
Reserve in foreign currencies . 157,181 74,244 74,373 71,119 eae ; 
Bills of exchange and cheques 2,966,496 | 2,934,538 | 3,163,759 | 3,125,872 BANK OF ITALY. —In lire (000’s omitted). 
ver and other coin............ 206,898 | 316,920] 196,619 | 214,636 a 
Notes of other German banks 7,245 | 15,424 3,559 3,559 / Aug. 31, | July 31, | Aug. 10, ) Aug. 20, | Aug. 31, 
Advances...., 103,502 | 64,929 | 163,075 | _ 88,707 oo 1932," | 1953." | 1933. | 1933. | 1933. 
Investmente 365,002 319 756 320 210 320 156 Gold, coin and bullion ............ 5,750,000) 6,994,000 7,013,400 7,018,200 7,032,500 
Other assets 784,702 503,770 548.620 507.200 Foreign bills and balances abroad | 1,393,900; 343,000} 335,900) 336,200! 318,000 
ee recess . , , ’ Other rence 335,700} 320,700} 318,300} 320,000] 320,000 
Share Gold deposited abroad due by 
mRencessnnnremreereerrerrevrens | ER | Sete) teen ei icacianavenncenen 1,772,800] 1,772,800] 1,772,800] 1,772,800] 1,772,800 
Notes a 3,688,799 3,251,439 3,521,202 3,420,431 aaa tenable 4, 698,000; 4, 585, 200 4, 578, »700} 4,562,900 4,588,300 
Other daily maturing obligations .. 388,510 420,280 415,489 378,356 Advances..... seeeee eaeeeee cece i, 206, 900) ‘416, 000 385, 500 382,600 514,300 
SEE cuttastinneimmnnences ae) ae) eee) See | Coe eee ae 
Gover af ache clecniatian 25-1% 11% 10-8% 11 -6% trial Recoustruction” ......... 1,822,700, 1,165,700} 1,165,700) 1,165,700} 1,165,700 
$n oe | Government securities ............ 1,366,500 1,373,800) 1,370,600) 1,370,800] 1,370,700 
= ’ . LIABILITIES, 
NATIONAL BANK OF BELGIUM.— In belgas (000's omitted). Notes in clroulation.....:.+-+e+e+e+0: 13,382,000 13,329,100 13,250,200 13,121,700! 13,256,100 
Position, Se hE. cccnsioeseisrevons 300,000/ 300,000} 300,000} 300,000} 300,000 
May 28, | Sept. 15,| Aug. 17,| Aug. 24, | Aug. 31, | Sept. 7, Other deposits and drafts.......... 1,343,700; 1,807,400 1,608,500 1,685,500) 1,510,000 
ASSETS, 1914. 1932. 1933. 1933. 1933 1933. Ratio of reserve to note and sight 
i itsserecsannnansninn (a) — { |2,594,893 |2,689,940 [2,691,512 |2,700,054 |2,700,542 liabilities combined............... 47-54% | 47-53% | 48°48% | 48:68% | 49-45% 
Poreign bills and 
ey alances abroad... f | 252:650 i i ‘i i sa BANK OF SWEDEN.-~— In kroner (000’s omitted). 
ver and other coin 63,012 | 64,054 | 65,421 | 64,832 | 64,964 ———— = 
Securities .........0000 697,600 | 648,229 | 746,918 | 759,233 | 764,936 | 751,985 « , Sept. 10,, Aug. 19, ; Aug. 26, ; Sept. 2, | Sept. 9 
ene. Gold oe J. | 250.591 =. | 251-269 | 251,899 
Notes i pee 4 564, ' FOU TEMETVE.......0.ccecercccceereseses ‘ ; : ; 
Cen ee  eetes | taeaee [nenias \vaeeaee 'dannan |"aenaay | Government securities “Swedish | 218,420 | 256,271 | 256,271 | 258,271 | 255,271 
‘a oreign... eee ore eee ove eee 
(a) In thousand francs. Other Swedish bonds quoted on | 
. ’ ‘ foreign DOUTBES ........csceeceeeees 94 
NETHERLANDS BANK.—In florins (000’s omitted). qin dieend ath ncisind te tan | 
ition, | Gept. : 28.) Sept. 5 I RENE cretccnicsenccesanssons = 103,482 | 108,184 | 120,531 | 125,201 
one emo Sa | Rg Sh | ATE SO | SESs | “S8ss2% | ills payable Swedent ..------.-- 123,378 | 14,932 | 13,461 | 12,522 | 13,145 
Gold ee a Bak 63,092 1,034,680 815,737 826,614 827,052 827,052 ” ST cnakececanesesis j 61,778 4,046 3,376 3,323 3,291 
Bilver ......cccccccoee 8,436 17,814 24,655 24,345 23,184 23,158 Balance “seal (acsasnaeaceonesesewe 111,857 | 293,556 | 290,007 | 302,420 | 303,832 
Home bills disentd. (| 41,418 35,584 34,977 32,068 31,590 Advancest i ecctamecasssesonanitin 63,262 35,473 36,114 36,859 37,334 
ec mat — | ae) nen efreulation... sso.ga1 | $09,708 | 495.921 | sone | ssoge7 
i Government deposits . 74,622 55, 65,6 ’ 67,056 
ae” ee, ST | TN | heels... 98,632 | 288,155 | 290,427 | 262,664 | 305,527 
Notes in circulation | 316,632 | 985,652 | 900,786 | 911,630 | 928,502 | 912,544 The sum of the items “ Bills payable in Sweden” and “ Advances” excluded 
Deposits ...........0+ 5,016 | 280,838 | 133,871 | 137,689 | 112,402 | 126,232 ollanae and cash credits which ono aah available as cover for the note issue. 





554 


THE ECONOMIST. 


[September 16, 1933. 





BANK OF NORWAY.—In kroner (000’s omitted). 








Position, 
May 3l, 
ASSETS. 1914. 

Coin and bullion—Gold ............ 44,224 

Balance abroad and foreign bills 28,533 
Norwegian and Foreign Govern- 

ment securities ........00..0sssece08 8,816 

Discounts and loans .... 76,911 

LIABILITIES. 
Notes in circulation ...............+ 113,484 
Deposits at sight. ...........2...0.00 7,188 


Sept. 7, | Aug. 22, | Aug. 31,| Sept. 7, 
1932.’ | 1933. 1933. 1933. 
142,397 | 118,249 | 118,249 | 118,248 
14.243 | 51,408 | 50,488 | 50,637° 
27,123 | 38,629) 42,459 | 42,238 
269.985 | 218,555 | 217,791 | 218,378 
309,356 | 298,249 | 304,104 | 299,553 

| 78.174 | 70,582 | 69,010! 74,438 


* Whereof, provisionally placed in gold Kr. 28,169,000. 
BANK OF SPAIN.—In pesetas (000s omitted). 
































Position, | Sept. 3, ; Aug. 12, Aug. 19, | Aug. 26, | Sept. 2, 

ASSETS May 30,1914) 1932. 1933. 1933. 1933. | 1933. 
SIE eis cabsiciinhtpiniceianitihie 521,775 | 2,256,823 | 2,259, 739, 2. 259,767 |2,259,804 2,260,049 
IE dithichicascnsiareriaes 728,600 585,941 | 638, 640! 639,814 | 645,607 | 644,929 
Loans & Discounts 800,725 | 2,951,134 | 2,641, 880/2,619,681 |2,580,242 |2,652,154 
Spanish 4% stock... 344,475 344,475 344,475; 344.475 | 344,475 | 344,475 
Adves. to Treasury | 150,000 150,000 150,000 150,000 | 150,000 | 150,000 

LIABILITIES, | 
Notes in Circulation 901,550 | 4,825,772 | 4,817,065'4,782,147 (4,742,419 |4,778,934 
epee $77,500 950,890 918,431! 931,011 | 959,620 | 915,021 
BANK OF PORTUGAL.—1In escudos (000’s omitted). 

Aug. 24, ; July 26, ; Aug. 2, ; Aug. 9, Aug. 16, | Aug. 23, 

ASSETS | 3932." | 1933.’ | 1933. | 1933. | 2933. | 1933. 
ee | 395,920 | 709,436 | 711,842 717,779 | 719,307 | 720,201 
Balances abroad ...... 560,194 | 398,481 | 401,610 | 400,450 | 402,048 | 397,199 
SITES cnenpeveanseece | 347,285 | 326,696 | 329,378 | 332,845 329,230 | 324,608 
Government loans .... | 1,058,029 1,052,736 |1,052,736 1,052,736 {1,052,736 {1,052,736 

LIABILITIES, 
Notes in circulation .. | 1,868,782 |1,881,268 |1,909,166 (1,895,000 [1,883,303 |1,876,915 
Government deposits. 88,720 | 289,953 | 295,623 | 275,832 | 298,157 | 301,448 
Bankers’ deposite...... | 260,767 | 344,812 | 304,267 | 330,992 | 327,335 | 325,368 
Other deposits ......... 70,049 39,919 | 53,094 - 65,082 59,654 55,812 
AUSTRIAN NATIONAL BANK.—In schillings (000’s omitted). 

ASSETS. Sept. 7, | Aug. 15, | Aug. 23, Aug. 31, Sept. 7, 

Oash reserve— 1932. | 1933. 1933. 1933. 1933. 
Gold coin and bullion ... 149,476 149,697 149,699 149,702 149,704 
Foreign exchange.......... 39,844 39,039 39,039 39,039 39,039 
Other foreign exchange*.... 115 7,998 7,998 7,998 7,998 
Bills discounted........ 862,260 208,705 180,162 187,744 193,095 
PORTE GONE cocccvccccoscce 91,577 658,944 658,944 654,444 654,444 

LIABILITIES. 

Share capital ..............+00. 43,200 43,200 43,200 43,200 43,200 
SITE siniccnsisnnonneed 10,803 11,096 11,096 11,096 11,096 
Notes in circulation ......... 865,099 853,974 815,183 900,155 865,400 
BRNTED cunssnnensesosenesevenes 210,068 163,405 178,905 103,928 | 139,712 


* In dollar and sterling only. 


+ In accordance with Art. 53 of the Statutes. 


NATIONAL BANK OF HUNGARY.— In Hungarian Pongé 










(000’s omitted). 
ASSETS, Sept. 7, , Aug. 15, Aug. 23,; Aug. 31, Sept. 7, 
Metal reserve— | 1932. ! 1933. | 1933. 1933. | 1933. 
Gold coin and bullion ............0..00 96,530 | 96,570 | 96,570 | 96,571 | 96,571 
Drafts and notes ..... 10,938 9,920 9,851 9,067 | 7,207 
Silver coin and bullion ... --» | 9,810 9,418 | 10,788 8,765 | 8,367 
Inland bills, warrants and se --» | 433,948 | 442,132 | 438,218 | 466,863 | 452,722 
Advances to Treasury ...............0e0000 52,475 | 50,279 | 50,279 } 50,279 | 50,258 
LIABILITIES, 
Share capital (gold crowns 30,000,000°) | 34,756 | 34,756 | 34,756 | 34,756 | 34,756 
Notes in circulation ..............ssesees++ 360,369 | 331,578 | 309,990 | 353,868 | 338,271 
Ourrent accounts, deposits, &c | 78,796 | 75,542 | 95,726 | 76,136 | 77,664 
ae ee 151,790 | 202,304 ' 201,271 ' 203,119 | 201,291 
® Calculated at pre-war parity of exchange. 
NATIONAL BANK OF CZECHOSLOVAKIA.—In Cz. K. 
(000’s omitted). 
Sept. 7, Aug. 14, Aug. 23, , Aug. 31, Sept. 7, 
ASSETS. 1932. 1933. 1933. 1933. 1933. 
 visiseenernbecboeppinereenies 1,639,911 | 1,706,528 | 1,707,565 | 1,707,635 | 1,707,361 
Balance abroad and foreign 
SS 1,079,950 929,855 920,121 904,702 897,510 
Discounts and advances ... | 1,494,103 | 1,578,656 | 1,517,820 | 1,506,850 | 1,545,671 
States notes debt balance... | 2,710,560 | 2,616,064 | 2,614,809 | 2,613,949 | 2,612,553 
Other agsets .............00.00. 404,442 586,179 646,819 637,333 573,406 
LIABILITIES. 
Bank notes in circulation .. | 5,824,015 | 5,866,206 | 5,595,737 | 6,168,316 | 6,049,243 
Oheck account balances .. 820,792 809,062 | 1,024,487 415,815 553,214 
Other liabilities ............... 247,588 292,675 337,571 336,999 284,705 


NATIONAL BANK OF JUGOSLAVIA.—In dinar (000’s omitted). 





ASSETS, sept. 8, Aug. 22, 

Cash reserve :— 1932. 1933. 
Gold at home and abroad .............. 1,762,874 | 1,797,421 
Foreign exchange 246.532 80,137 
Other foreign exchange.............00.0++0+ 84,252 81,576 
Bills and advances against security ..... | 2,431,138 | 2,242,364 
Government AdVANCES ........s0.seeeeeenes 1,809,080 | 1,716,516 

LIABILITIES, 

Notes in circulation .........cccscsecsseeees 4,868,324 | 4,247,155 
Sight deposits 695,796 951,009 
Time deposita. 1,447,844 | 1,313,441 





NATIONAL BANK OF ROUMANIA.—In lei (000’s omitted). 


Aug. 20, July 29, Aug. 5, 

ASSETS. 1932. 1933. 1933. 
Gold & gold exchange | 10,163,074 | 10,308,169 | 10,429,511 
Commercial bills .... | 11,232,084 9,379,589 9,384,686 
Agricultural bills ... eee 3,091,526 3,098,890 

State debt, advances 
to State, &c. ...... 5,729,699 | 5,704,047 5,704,047 
LIABILITIES. 

Notes in circulation.. | 20,853,508 | 21,229,174 | 21,364,355 
Other sight liabilities 7,500,141 7,575,552 7,833,334 
Jong term liabilities 5,552,434 3,728,393 3,765,505 


Aug. 31, rept. 8, 
1933 1933. 
1,797,471 | 1,797,471 
71,841 67,638 
81,967 98,111 
2,247,366 | 2,230,653 
1,716,854 | 1,717,262 
4,314,374 | 4,347,724 
845,832 799,840 
1,319,041 | 1,334,861 
Aug. 12, Aug. 19, 
1933. 1933. 
10,408,775 | 10,367,767 
9,407,777 9,428,879 
3,105,300 3,106,187 
5,704,047 5,704,047 
21,361,360 | 21,272,157 
7,760,742 7,770,913 
3,771,723 _ 3,873,530 


NATIONAL BANK OF BULGARIA.—In levs (000's omitted). 













Aug. 31, Aug. 7, 
ASSETS. 1932 1933. 1933. 1933. 

Gold and silver holdings ... | 1,516,682 | 1,521,102 | 1,521,163 | 1,521,217 
Balances abroad and foreign 

EID cnicnescevencnceees 268,105 93,936 104,966 88,579 
Discounts and advances ... | 690,494 | 889,370 | 890.961 | 965,523 
Advances to the Treasury . | 2,967,852 | 2,872,872 | 2,872,872 | 2,872,872 

LIABILITIES, 

Capital paid up .............+. 500,000 | 500,000 | 500,000 | 500,000 
BRGBEEVED cccocccccccccccccccceces 1,192,753 | 1,192,579 | 1,193,130 | 1,193,356 
Bank notes in circulation .. | 2,657,907 | 2,640,497 | 2,602,109 | 2.603,283 
Sight liabilities ............... 1,620,203 | 1,551,608 | 1,610,756 | 1,697,054 
RN 226,508 ,035 200,346 200,057 





















; Aug. a5 | Ang. 35 | Aug. Sl. 
1933. 


1,521,340 


87,269 
977,022 
2,872,872 


500,000 
1,193,367 
2,674,210 
1,624,309 
199,429 





es 


BANK OF GREECE.—In drachmae (000’s omitted). 








Aug. 31, Aug, 7, Aug. 15, | Aug. 23, Aug, 3], 
on ASSETS. 1932. 1933. 1933. 1933. 1933. 
Gold exchange ............ 1,410,532 | 3,146,148 | 3,179,590 | 3,212,878 | 3,207,094 
State Gold Bonds............ 607,930 653,754 640,582 640,582 640,582 
Other foreign exchange ... 2.013 2,872 2,550 1,859 1,953 
Bills discounted............... 279,964 201,846 200,871 201,162 202,063 
SS eee 1,234,726 | 2,399,300 2,393,290 2,406,629 | 2,443,677 
Debt to the State ............ 2,712,886 | 2,714,111 | 2,714,111 | 2,714,111 | 2,714,111 
LIABILITIES 
Capital paid up ............ 400,000 400,000 400,000 400,000 400,000 
Notes in circulation ......... 4,323,165 | 4,772,738 | 4,738,162 | 4,736,881 | 4,831,687 
Deposits and current ac- 
SEED ccnssrsesipeosnnnecse 2,153,555 | 4,645,156 | 4,703,025 | 4,739,311 | 4,730,404 
Foreign exchange liabilities 193,235 42,899 137,458 134,915 85,536 
CENTRAL BANK OF TURKEY.—In £T (000’s omitted). 
Aug. 25, Aug. 3, Aug. 10, | Aug. 17, | Aug. 24, 
ASSETS. 1932. 1933. 1933. 1933. 1933. 
Gold coin and bullion ...... 13,587 15,675 15,746 15,852 15,963 
Other coin and notes ...... 10,219 22,571 22,829 23,706 23,565 
Free foreign exchange ...... 201 319 350 322 310 
Treasury bonds ............ 156,307 152,520 152,505 152,495 152,484 
ll snikcnksseheenieeneneieiiens } $1,591 34,427 34,438 34,435 34,701 
IIIS. .Senexsocecsncsnceen et 4,597 4,500 4,500 4,500 4,500 
LIABILITIES 
SEES sxccesasentmntonseveses | 15,000 15,000 15,000 15,000 15,000 
Note Issue :-— 
Ordinary....... - | 156,307 152,520 152,505 152,495 152,484 
Supplementary ........... | 8689 8,688 8,688 8,688 8,688 
Sight liabilities ............... \ 7,668 30,385 29,659 31,217 31,265 
BANK OF POLAND.—In zloty (000's omitted). 
Aug. 31, ; July 31, Aug. 7, Aug. 20, Aug. 31, 
ASSETS, 1932. 1933. 1933. 1933. 1933. 
IR  coceiscuspensininenspanenen 477,191 472,781 472,882 472,957 473,038 
Of which held abroad ...... 206,336 eee ose on sins 
Foreign exchange and 
Dalances ..........ccececesees 146,836 81,157 81,481 76,483 75,112 
Bills discounted............... 657,642 633,260 615,762 617,617 648,111 
Loans against securities ... 119,107 119,855 112,409 109,682 103,292 
Reserve fund securities 92,197 91,141 91,071 90,961 90,961 
Advances to State ......... 90,000 90,000 90,000 90,000 90,000 
LIABILITIES, 
Share capital .........c0ccccees 150,000 150,000 150,000 150,000 150,000 
Reserve funds ..........s00++ 114,000 114,000 114,000 114,000 114,000 
Notes in circulation ......... 1,081,730 | 1,002,573 | 1,001,890 979,575 | 1,004,401 
Current accounts ............ 147,167 173,932 161,784 177,092 163,910 
BANK OF FINLAND.—In F. Marks (000’s omitted.) 
| Position, | Aug. 31, | Aug. 15, | Aug. 23, ; Aug. 31, 
ASSETS. |May 30,1916. | “rosa. | 1933.” | 1933.” | 1933. 
TUDE cccscneiiaennrevatenidceannens 35,091 304,361 | 322,570 | 322,571 | 322,573 
Balance abroad and foreign bilis| 90,379 741,200 |1,132,672 |1,138,885 |1,160,294 
Finnish and Foreign Govern- | 
ment securities ............00 | 21,826 346,016 | 277,548 | 281,820 | 281,987 
Discounts and loans ............ 105,151 {1,023,776 | 906,063 | 885,813 | 875,627 
LIABILITIES, 
Notes in circulation 123,941 {1,075,017 [2,058,333 {1,030,126 {1,087,090 
Deposits at notice .... 21,225 78,441 | 321,579 | 358,626 | 353,807 


BANK OF ESTONIA.— In Est. krones (000’s omitted). 


Aug. 31,; Aug. 7, ; Aug. 15,| Aug. 23,} Aug. 31, 
ASSETS. 1932. 1933. 1933. 1933. 1933. 
Gold coin and gold bullion ............... 11,470 | 19,240 | 19,240} 19,242 | 19,244 
Net foreign exchange ........cccccccscsess 7,250 713 845 805 487 
Subsidiary Estonian coin.................. 1,668 2,044 2,020 1,829 1,836 
Home bills discounted ..................4.. 8,955 7,592 7,492 7,638 7,625 
Loans and advances — ............eseeeeees 13,467 | 10,772 | 10,833 | 10,966 | 11,891° 
Thereof loans to Government ......... 5,000 4,100 4,100 4,100 4,100 
LIABILITIES, 
Notes in circulation ........ccccoscscccscess 31,385 | 29,199 | 28,766 | 30,661 | 30,352 
Sight deposits and current accounts ... 12,641 | 12,788 | 13,054 | 11,327 | 12,487 
Ratio of reserve to current liabilities... | 42-52% | 47°52%| 48 03%| 47°75%\| 46°06% 


® Includes Ekr. 3,984 guaranteed by the Government, 
BANK OF LATVIA.—In lats = francs) (000’s omitted). 






































sept. 5, - | Aug. 14,) Aug. 21,; Aug. 28,, Sept. 4, 
ASSETS, 1932. 1933. 1933. 1933. 1933. 
Gold bullion and coins ...... 35,617 i, 82 47,191 | 47,193 | 47,194 | 47,195 
Ic ncestpsuraveseuneenns 14,160 | 16,827 16,867 | 16.794 16,797 16.670 
Balance abroad ...........s00+ 11,795 2,295 2,299 2,377 2,362 2,436 
Treas, notes and small change | 18,897 | 21,951 | 22,149 | 21,608 | 21,647 | 20,948 
Short term bills ............008 | 71,377 | 66,602 | 66,640 | 66,639 | 66,607 | 66,837 
Loans against securities ...... 47,807 | 45,674 | 45,272 | 45,197 | 46,353 | 45,645 
eS en 17,270 | 22,263 | 22,700 | 22,625 | 22,540 | 22,633 
LIABILITIES 
Notes in circulation. 35,766 | 31,574 | 31,695 | 31,889 | 32,046 | 33,083 
Sete paid up 19,717 | 20,044 | 20,044 | 20,044 | 20,044 | 20,044 
SITS.  Scesepeanedcsancossesece 4,745 4,876 4,876 4,876 4,876 4,876 
Deposits ukhaessennes 18,849 | 18,686 | 18,651 | 18,628 | 18,610 | 18,620 
Current accounts —..........06+ 63,428 | 75,960 | 76,974 | 74,788 | 76,460 | 75,108 
Government accounts ...... 68,998 | 67,051 | 65,819 | 67,524 | 66,931 | 65,416 
Other liabilities ............... 5,418 4,615 5,059 4,685 4,532 5,218 
BANK OF LITHUANIA.—In It. (000’s omitted). 

Aug. 31, |June30,) July 15,| July 31, | Aug. 15,| Aug. 30 
ASSETS, 1932. 1933. 1933. 1933. 1933. 1933. 
CC 50,191 48.151 47,673 | 47,674 
Silver and other coins ...... 4,693 4,914 4,415 4,260 
Foreign currency... 15,284 11,457 12,435 9,065 
Discounts .. 85,484 75,728 70,876 | 72,826 

0 9,893 9,815 9,253 J 

LIABILITIES, 

SNE  icinccienmiinnenseneccenen 12,000 12,000 12,000 | 12,000 
DP wessenseenvesonsevetnces 2,015 2,136 2,130 2,130 
Bank notes in circulation ... 98,103 9),48] 89,841 | 92,428 
Current accounts ............ 24,962 20,266 27,522 | 20,357 
OE eee 33,320 20,149 | 22,526 








BANE OF JAPAN.—In yen (000's omitted). 
Position, Aug. 27, Aug. 5, Aug. 12, | Aug. 19, |; Aug. 26, 
ASSETS, June30,1914 1932. 1933. 1933. 1933. 1933. 

Gold coin and { 

bullion ...... 429,067 425,070 425,070 4 
Other coin and 221,320 1 7 a —— 

bullion ...... 67,916 49,839 48,516 46,957 43,966 
Discounts ...... 41,740 683,525 615,315 616,685 616,312 619,712 
Advances ...... 70,540 128,052 52,568 52,036 52,107 53,453 
Govt. bonds .. co 117,558 407,658 415,630 374,568 368,398 

LIABILITIES 
ee 362,270 | 1,006,651 | 1,082,092 | 1,041,572 | 1,038,242 | 1,118,153 
Govt. deposits 87,340 363,109 306,652 332,858 317,514 285,810 
Other deposits 11,440 91,467 88,745 89,171 88,775 72,837 
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LONDON RATES. 


























Sep. 7, | Sep. 8, | Sep. 9, |Sep. 11,|Sep. 12,/Sep. 13,/Sep 14, 
1933. | 1933. | 1933. | 1933. | 1933. | 1933. | 1933. 
eS 
Bank rate (changed from | % % % % % Yo % 
24% June 30, 1932) . 3 2 2 2 - | % 
Market rates of discount— 
60 days’ bankers’ drafte. | #—4 | b-& | t-w | 8-4 | tH} 2 i 
Smeets, = eeeeesees eeeee ' aa = 4 4 wy : 1% i~* 
4 moni 0. seveceeecerers — — and aad ee. 
Se GO. .oreeserseeeee #—2 | 4-4 4-12] 2-2 {3 4#—-3 {3 
Discount ireasury 
2 MONHB” ......eeereeeeeenee * * te tr 4—4| &—4) &—4 
SZ months’ «........eeeeeeeee ~l\%—-Hhi 4-H! he te &—tk) kk 
Loans—Day-to-day.......... +—-1 | 4-1 | 72-1 }—1 ail $—} | 2—] 
SHOrt ...-seccccececeecsseeees —l +—1 | ?-— oi | 1 4—1 | +-1 
Deposit allowances: Bank ; a } ; ; + } 
Discount houses at call ; i i i 
At NOtICO......000seeeeseereeeeee i 3 3 3 


Comparison with previous week— 








Bank Bills. Trade Bills. 
Short 
Loans 
3 Months. | 4 Months. | 6 Months. | 3 Months. | 4 Months. | 6 Months. 
1933 % % % % % % % 
Aug.17 | }—1 a 7} t- 2—2} 2t—+4 24—3 
” 3 : -*% Bi — 2—2} 2t—-# 24—3 
ts =} | 22h | 2p | SS 
Sept. i =1 — —_ _ - — 


LONDON RATES OF EXCHANGE. 
I.—Srot Rares. 
(Range of the day’s business.) 


Sept. 9, | Sept. 11,| Sept. 12,| Sept. 13, | Sept. 14, 
1933.' | 1933. 1933. | 1933. "| 1933. 


Par of 
Exch. 
per £. 


Sept. 8, 


London on 1933. 











New York, $. 4-868 
Montreal, $ .. 4- 86% 
Paris, Fr. .... {124-21 
Brussels, Bel. | 35-00 


4.513- 5st 4. 513-534 | 4.52}- 553| _ 55-59} | 4.57-59} 60-4624 
4.75-7174 | 4-74-77 | 4: 75-784 | 4-78-80 | 4-79-81 |4°81-4°834 
804-804 | 814-82} | 812-824 | 81-834) 81-82 | 814-818 

22-62-74 |22°82-23 00 22°90-23 25,22°90-23 35,22.85-23 00 22°77-22'93 








Milan, Li. 92-46 | 59%-60 | 604-61 | 60¢-614| 60f-612 | 602-61 | 603-608 
Zurich, Fr... | 25-221 | 16-31-41} 16-47-65 | 16-55-78 | 16-50-85 | 16-47-61 |16°40-16°53 
Athens, Dr. . |375 550-590 | 550-590 | 560-600 | 560-600 | 560-600 | 550-600 
Hels'fors, M. |193-23 | 225-228 | 225-228 | 225-228 | 225-228 | 225-228 | 225-228 
Madrid, Pt... | 25-22) | 372-3748 | 38-384 | 383-389 | 384-394 | 384-38} | 38-384 


Lisbon, Ese... {110 104-105 |1054—-106$)1054-1074 1054-1074|1054~1063 1044-1054 














978-978 | 973-978 | 978-973 | 972-978 | 972-978 | 978-8 
18 ¥5- 18g 18 de 18x} 18-18 ye |17 1f-18 ry /17}-18 16-16 % 
18 a 18 yy |18 dy 18¥e| 18-18% 174-18 95) 1744-18 & (16-16 % 
18 y-18% 118 fy 18yy| 18-18 ry (179-18 yy /17 8-184 16-16 % 





Amst'd’m, Fl. | 12-107 | 7-82-86 | 7-87-98 |7-90-8-04/7-93-8-09| 7-90-97 | 7 88-7°94 
Berlin, Mk. .. | 20°43 |13.22-29e | 13.32-50¢| 13.40-60e | 133-13§d | 134)-1344)134-13 4d 
Vienna, Sch. | 34-584 | 29-30 29-30 29-30 29-30 29-30 28-30 
Bu'pest, Pen, | 27-82 —_ 174-194b | 173-1926 | 174-194) | 174-19} |17}-194(6) 
Prague, Ke. /|164} 1064-107 |107$-1084) 108-1094 | 1074-109 | 1074-108} 107-107} 
Warsaw, Z1. 43-38 28-284 | 289-28% | 284-294 | 284-29) | 282-283 | 283-285 
Riga, Lat. ... | 25°22 | 154-174 | 15$-17$ | 153-17} | 154-17 | 15}-17$ | 154-174 
Buchar’st, Lei |813-6 520-550 | 525-555 | 530-565 | 525-565 | 525-560 | 525-550 
Oonst'ple, Pst.|/110 660* 660° 670*- 670° 668° 670° 
Belgrade, Din.|276-32 | 225-240 | 230-240 | 230-245 | 230-245 | 230-245 | 230-240 
Kovno, Lit. . | 48-66 31-34 31-34 32-35 31-34 31-34 31-34 

° c0e 415-445 | 430-460 | 430-460 | 425-465 | 440-470 | 425-465 
Reval, K. Kr. | 18-159 | 174-184 | 174-184 | 173-183 | 174-184 | 17}-484 | 179-184 
Oslo, Kr. ..... | 18-159 | 19-85-95 | 19-85-95 | 19-85-95 | 19-85-95 |19- 85-95 |19°85-19°95 
Stockholm,Kr.} 18-159 | 19-35-40 | 19-35-40 | 19-35-40 | 19-35-40 | 19-35-40 |19°35-19°40 
Cop’h’gen, Kr.) 18-159 ) 22-35-45] 22-35-45 |22-35-45 |22-35-45 | 22-35-45 |22°35-22'45 


Alex’dria, Pst.| 973 

Bombay, Rup.|+ 18d. 
Calcutta, Rup./+ 18d. 
Madras, Rup. |+ 18d. 


Hong Kong, $ |t ... 168-174 | 168-174 | 168-174 | 168-173 | 16g-174 |148-15% 
Kobe, Yen... |+4-58d. | 134-144 | 13g-14 |134h-144) 14-149 | 14-144 | 12-124 
Shanghai, $ . |+ 15-15} | 149-158 | 15-15$ | 15-15$ | 15-15} | 13-138 


\+ 28d. 274-284 | 274-284 | 274 - 284 | 27#- ~ 286 | 2748-28) | 2348-244 
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Batavia, F. .. | 12-11 | 7-82-87 | 7- 88-96 7° 94-8: 05/7 94-8-07) 7-91-99 | 7-87-91 
Rio, Mil. ..... |5-899d.| 43-445 | 44-446 | 44-440 | 4 | 44-485 44-4) 
B. Aires, $ .. +47-62d.| 44-4440 | 434-440 | 48-4340 | 433-4340) 434-440 | 434-44(0) 
Valparaiso, $| 40 (a) (a) (a) (a) (a) | (a) 

M’video,$... |t 51d. 36-374 | $5h-S6he 354-3644 | 354-36} | 354-36} |35}-364(a) 
Lima, Sol. ... | 17-38 a -30a | 22-65a | 22-65@ | 22-85a | 22-85a 22°90(a) 
Mexico, Pes. | 9°76 | 153-163a/ 153-16§%a| 153-1630 = 163a| 153-1620 | 152-62(a) 
Manila, Pes... +24-66d.| 25j-26§ | 25§-26§ | 254-264 | 253-263 | 254-264 | 253-26? 








Moscow, Rbis., 9-458 6: 126-13816- 131-143/6-221-233|6-221-233|6-221-233 6 -218=230 
B'ngkok,Baht. 121-824. | 214-228 | 214-228 214-22] | 213-223 | 214-229 | 215-223 
| 


Usance : T.T., except Alexandria (Sight); Rio de Janeiro, Lima, Valparaiso (90 a 
+ Pence’ per unit of local currency. (a) Nominal. (6) Official rate. (*) Sellers 
(d) Registered marks quoted at a discount of 25-30%. 

(¢) Registered marks quoted at a discount of 27-32%. 





II.—Forwarp Rates. 
(Closing quotations.) 





























Sept. 8, | Sept. 9, | Sept. 11,; Sept. 12,) Sept. 13,) Sept. 14 
London on | | 1933. | 1933. 1933. 1933. 1933. | 1933. 
Per £ Per £ Per £ Per £ Per £ Per £ 
(>) (0) ) 1) (0) 
1 Month 1-4 li-8 ie 1 is Mout 
New York, cent . 23-2 2i-é 24-3 24-3 23-3 
3 os 36-43 +f 33-44 4+ 4 43-42 
(0) (0) (0) (0) (0) (0) 
1 Month 1-3 1-4 14 par par par-2 
Paris, cent .... 2 3-5 3-6 3-6 par-3 par-3 | par-2 
So 4-6 5-8 5-8 par-3 par-3 | par-2 
(6) (6) (d) (0) (6) (0) 
1 Month 1-2 1-2 1-2 1-2 par-2 par-2 
Amsterdam, ct. » « 2-3 2-3 2-3 2-3 1-3 1-3 
> 3-4 4 3-4 2-4 2-4 2-4 
| 1 | ® ) | (0) ©) (0) 
1 Month | par-2 1-2 1-2 par-2 par—2 par-l 
Brussels, cent..< | 2  ,, | par-2 1-2 1-3 | 1-3 par-2 | par-2 
[a «& | 1-3 1-3 2-4 | 1-3 1-2 1-2 
(6) (0) (>) | @ 1) () 
1 Month par-l par-2 par-2 | par-2 par-l par-l 
Zurich, cent ...4 | 2 4 par-2 1-3 1-3 | par-2 1-2 par-2 
. « 1-2 2-3 2-4 | 2-3 1-3 1-3 
b) (>) () (0) 1) (b 
1 Month t t-te | wok —t +t wt 
Milan, BD secnond 2 ” ht iv te- ts + tht 
_ # t-w | f-w |! ame # te-* 





(6) Discount, i.e., “ over spot.” 











OVERSEAS BANK RATES. 





Changed From To Changed From To 
% % | % % 
Albania July 1, 1931 3% 8 | Madrid ...... Oct. 26, 1932 6% 6 
Aug. 13,1933 3% 3 | a May 22,1933 4 
June 6,1933 9 Fe fb Pe iciccccese Oct. 9, 1931 2 2 
Mar. 10,1930 5 44 | Prague ...... Jan, 25,1933 4% 3 
July 20,1931 6% 14 | Pretoria .. May 15,1933 4 
Sept. _ ee 3 3% Reval Jan. 28,1932 64 
Jan. 13, : 4 
ee ee | Jan. 11933 6 { 
Oct. 17, 1932 5 Rome. Sept 4,1933 4 RS 7 
Feb. 16,1933 4 3 Sofia ..... May.25, 1932 9. 8 
June 1,1933 3 3 Stockholm .. June 1,1933 3 3 
May 6,1933 4 3 Swiss Bank 
Sept. 4,1933 5} 5 places .. Jan. 22,1931 2% 2 
May 4, 1932 at 7 De iissecacee July 2, 1933 4-38 3-6 
Mar. 13, 1932 6 6 Vienna ...... Mar. 23,1933 6 5 
New York Fede- Warsaw...... Oct. 20, 1932 yt 6 
ral Reserve . May 25, 1933 3 2} | Irish ......... June 30, 1932 3 
Central Bank of Chile.—Discount rate for member banks, 6% ; discount rate for the 


public, 7%. 
a 54% applied to banks and credit institutions. 
66% applied to private persons and firms. 


CURRENT MONEY AND EXCHANGE RATES IN NEW YORK. 


The Irving Trust Company cables the following money and 
exchange rates in New York :-— 
Sept. 14, Aug. 16, Aug. 23, Aug. 30, Sept. 6, Sept. 13, 















































1932. 1933. 1933. 1933. 1933. 1933. 
% % % % - % 
i iincinsescsacssanions 2 1 1 2 j 
Time money (90 days’ mixed coll.) 1} li 1 1 3 
Bank acceptances :— (a ling Bates -————--—--—-~ 
Members—eligible, 90 days ...... j j } 4 3 i 
Non-mem.—eligible, 90 days ... + i 
Ineligible, 90 days.............ss0« ews ome one om on ove 
Commercial accept., 90 days........ 2% 1} lt ly lk 1t 
Rates of Exchange, Par Sept. 14,] Aug. 30,] Sept. 6, | Sept. 13, 
New York on— Level. 1932. 1933. 1933. 1933. 
London— | 
60 days. | | 3:4662) 4-5087) 4-5375) 4-5778 
Ciiictcccecesase | Dollars for £1 4- 8666 3°4787| 4-5225) 4-5475| 4-5887 
Cheques ... | | 3:°4787| 4:5225) 4-5462) 4-5887 
i a cheques } 3:918 | 3-9181) 5-55 5-6625| 5-63 
Brussels....  ,, (Cents for 1 Belga 13-90 | 13-86 19-85 20-18 20-25 
Switzerland ;, |Centeforlfranc | 19-30 | 19-30 | 27-35 | 27-92 | 27-90 
) ae »  |Cente for 1 lira |} 5-263 | 5-128 | 7-45 7-60 7-565 
Berlin ...... »  |Centefor] mark | 23-82 23-78 33-90 34-43 34-20 
Vienna ...... »  |Ote.forAustrn.shig. | 14-07 .. | 16-00 | 16-30 | 16-25 
Madrid ~ \Cents for 1 peseta | 19-30 8-044 11-85 12-08 11-99 
Amsterdam ,, Cente for 1 guilder | 40-195 | 40-16 57-20 58-25 58-00 
Copenhagen ,, 18-10 20-35 | 20-35 20-50 
a » >» Cents for 1 kroner | 26-80< | 17-53 22-85 22:90 | 23-10 
Stockholm nt } 17-86 23°45 23°50 | 23-70 
Athens .... »  \|Centaforldrachma} 1-297 0-613 | 0-814 0-818 | 0 “8 
Montreal »  |Cente for Can. $1 100 918 | 95% 95+ 95 
Yokobama » {Cents for 1 yen 49°85 | 238 26-87% | 26-75 | 26°75 
Hong Kong ,,_ |Cents for H.Kong $} | aa poe aoe ae 
Shanghai... ,, |Cta. for 1 Shng. tael| ag se Sa | z 
Calcutta ... ~ \Cents for 1 rupee 36- ‘50 26-37% | 34 15 34-28 34-50 
Buenos Aires ,, [Gold pesos for $100'103-65 |... “se a Ee 
Rio de Janeiro,, 11-96 ee woe Paes | 
Valparaiso.. ,, (Cents for 1 peso 12-125 aaa ; ee 
SOUTH AFRICAN EXCHANGE RATES. 
(BUYING RATES PER £100 STERLING). 
| \ 
acai Stor 30 days’ 60 daya’ 90 days’ 
| TI Sight. | sight. sight. sight. 
| | 
London on :— | | 
Rhodesia ..... £100 § OO} £10017 6/| £101 7 6} £10117 6 | £102 7 6 
South Africa £100 17 6 | £101 7 6] £10117 6} £102 7 6} £10217 6 
\ 
BELLING RATES PER £100 (STERLING). 
| Sight. | Telegraphic. 
Lonuon on :— | & os. d. & #4, 
ae lle 9915 6 | 99.15 6 
inna cscsiaedanenennmmeanimeonnaidied si 99 17 6 99 17 6 


CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 
The Anglo-South American Bank, Limited, quotes the following 
rates of Exchange :— 




















Country. | Method of Quoting. | Par Value. | Usance. | — 
IN ia cesehe tens | BOLLVIENOS WO & ....-. 15°33 yO days 20-00 
ae UGE seccesccsens 5 Bogota (sight) on 
IEEE sncsececcacenns Sucres to B  ......008 24-3325 Sight London 27-43T 
Nicaragua ............ Cordobas to€£ ...... 4-8665 ” - 
DABPOEEE ccccccccecccece Colones to & ......... 9-73 ” 13-55 

Bolivares to£ ...... 25-2215 | ” 22-50 
Quoted in New York ad | io t 
© No rates availanie. 1 Nominal. 1 Kates calculated on basis of New York 
cross rates. 
The Anglo-South American Bank, Ltd., has received telegraphic 
advices from the Madrid branch that the gold surcharge for the 


payment of Spanish Customs duties has been fixed for the period 
September llth to 20th at 130-99 per cent. The previous rate 
was fixed as from lst instant at 131-45 per cent. 
OVERSEAS DOMINION RATES. 
ComMONWEALTH OF AUSTRALIA AND DOMINION OF 
New ZPrabanp. 


| London on Australia and 





Australia and New Zealand 

















New Zealand. on London.® 
Buying. “Boying. = | Selling. Selling. Buying. | Selling. 
Aus- New Aus- New Aus- New Aus- New 
tralia, | zealand. | tralia. | Zealand.) tralia. | Zealand.) tralia. | Zealand. 
ol ccenns eee et ye 125 12 125 ie 12 125 
Sight ... | 126 126 125% 124 1248 124 | 12 12 
30 days | 127 1264 a nee 1244 1 125 12 
60days| 127 127 aa aoa 124 | 1234 | 125 1 
days! 12 127 a ae 124 12% | 125 124 





* Ali rates (Australia and New Zealand) now based on £100—l1/4)NDON, 
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INDIA: REMITTANCES TO THE HOME TREASURY. 
During the From Apr. 1 


week ending to 
Sept. 9, _ Sept. . 1933. 
Sterling purchased in India ..... euneuecte -.» 235,000 18,246,000 
( From paper currency reserve 
Net PIN cisccksceiniennnnee oe 
transfer | From gold standard reserve i 
to England against gold trans- 
Home ferred in India from paper 
Treasury. currency reserve to gold 
standard reserve ............+.+ 
Total remittance to Home Treasury ...... 235,000 18,246,000 


India Office, S.W.1, September 13, 1933. 
INDIAN GOLD STANDARD RESERVE. 


Statement showing the form in which the balance of the Reserve 
was held on August 31, 1933 :— 


In India : £ 
ERNE TELM ericbscthicesbobsbebbbbhesebscbasbbaynesenebsoceesebscssbbee 9,160,000 
In England: £ 
Cash at the Bank of England.................. 2,996 
NE Sere Kote LEC ELA ce ae elo ehens wacenenahesasness® 2,152,334 
British Treasury bills—value as on August 
RERUREEIE LUN SEA U bas ebeosebrsibessebecnsensensevs 16,523,162 


Other British and Dominion Government 
securities—at market value on August 
Te a kakeaaghueen 12,161,508 
—— — 30,840,000 
40,000,000 
Sipnty TURNER, 
Accountant-General. 


India Office, 
September 12, 1933. 


BULLION. 


The following statistics of imports and exports of gold and silver 
for week ended September 14, 1933, are iasued by the Statistical 
Department of H.M. Customs and Excise :— 


IMPORTS AND EXPORTS OF GOLD. 


Gold Imported into Great Britain 
and Northern Ireland, week ended 
September 14, 1933. 


Gold exported from Great Britain 
and Northern Ireland, week ended 
September 14, 1933. 














From | Bullion.* | Coin.t To | Bullion.* | Coin.t 
£ £ £ £ 

Netherlands...... 22,121 a Germany ...... | 1,225 ste 
SN cnaicanenh 34,877 29,821 | Netherlands ... 81,600 11,000 
Switzerland ...... 31,499 ion Belgium ........ 206 6,135 
ED deeetinenene sin 29,606 ioe France ......... 102,777 79,994 
SED: danaasepscouy 238,060 | 4,128 | Switzerland ... 6,286 5,216 
United States 143,897 18,191 | 
Alaska ............ 20,719 ee 
Costa Rica........ 3,579 
Panama (includ. 

Canal Zone) .. 4,616 soe 
British 8. Africa | 1,344,092 1,000 | 
Tanganyika Ter- | 

SET cerenkenee 4,177 | 
British India .... | 1,160,565 — 
Hong Kong ...... nee 3,904 
Australia.......... 4,841 1,497 
British Guiana... 4,866 oe 
Other countries.. 8,358 . 

Total ........ | 3,055,873 58,541 a 192,094 102,345 





IMPORTS AND EXPORTS OF SILVER. 


Silver Imported into Great Britain 
and Northern Ireland, week ended 
September 14, 1933. 


Silver Exported from Great Britain 
and Northern Lreland, week ended 
September 14, 1933, 























From | Bullion.* Coin.t To Bullion.® Coin.t 
| . . 
£ £ £ £ 
Germany.......... 16,970 36 | Denmark ...... 1,248 +e 
Netherlands...... 31,258 _ Germany ...... 263 
SD cinemesunse 1,317 “ Fe@Qnce .......0. 1,310 
OS eee 12,149 sie ae 1,500 
United States... 228'692 re British India .. 57,103 
British 8S. Africa im 100,000 | Other countries 1,045 
Australia.......... 10,411 1,143 
Other countries.. 13 
Detel......... 300,797 | 101,192 Total ..... 62,469 
i 
* At current market price. Tt At par. 
GOLD MOVEMENTS. 
£ 1933 WITHDRAWALS. £ 
Nil Sept. : iieeseeaahalenaneene’ Nil 








Nil SeET Scankacetececenicsshesenses } 
oes 90,769 BEDE snesncsvocowmesionss Nil 
Movement September 8 to September 14, 1933 (inclusive) ...... £90,769 in 


eS | eee £1,198,906 out 
Movement during 1935 (January 1 to September 14, inclusive) £70,578,728 in 
Movement April 29, 1925, to September 14, 1935 (inclusive) ...  £22,020,087 in 
Movement September 21, 1931 (gold standard suspended) to 

September 14, 1933 (inclusive) ..............seceeeseereeeseeseceeeees £54,395,505 in 








Messrs. Samuel Montagu and Company wrote on September 13, 
1933, as follows :— 


GOLD. 


The Bank of England gold reserve against notes amounted to 
£190,285,361 on the 6th instant, as compared with £190,283,342 
on the previous Wednesday. Purchases of bar gold by the bank 
during the week under review amounted to £90,769. A sharp 
decline in gold prices from the high levels reached last week was 
seen during the week, following a reaction in the French exchange 
in favour of sterling. In the open market, supplies of gold were 
again on a substantial scale, but were disposed of readily, the 
demand from the Continent continuing to be keen. 


Quotations during the week :— 


Equivalent value 


Per fine ounce. _ of £ sterling. 


IE Mis cat ceecdtesbancyastanveare 131s. Od. 12s. 11-64d. 
" BP Sbncucevecrvupespasdiakerss 130s. 11d. 12s. 11-74d. 
” DP bcccssincetebaveasnnssvbeee 129s. 24d. 13s. 1-80d. 
- OD wintidehabidphnietiveeidenee 128s. 94d. 13s. 2-3ld. 
” OO s50cbeisvakseninanstnanswen 127s. 7d. 13s. 3-81d. 
*» aD bhbsecheebaurepessnreshoyen 129s. 2d. 13s. 1-85d. 
PID co sckacsieseiedeevscncacenacecs 129s. 5:33d. 13s. 1-53d. 


An Exchange Telegraph message from Washington dated 
September 6th stated that the Treasury, under the new gold regu- 
lations, will set a daily price for newly-mined metal eligible for 
export. This price will be based on the highest quotations in free 
markets abroad and will be the standard for sales by the Federal 
Reserve. The standard price will be the highest free market 
quotation less charges for handling. According to a Reuter 
telegram from Washington on September 8th, the U.S. Treasury 
announced on that day the Federal Reserve banks ‘* may sell 
newly-mined gold to the arts and crafts and foreign purchasers 
at $29-62 an ounce.” This is the first announcement of the daily 
price to be established by the Treasury. Prices have since been 
announced daily, varying between $29-10 and $29-21. 

The s.s. “‘ Kaisar-i-Hind,”’ which sailed from Bombay on the 
9th instant, carries gold to the value of about £819,000, of which 
£773,000 is consigned to London and £46,000 to Amsterdam. 

The Transvaal gold output for August, 1933, amounted to 
934,714 fine ounces as compared with 923,671 fine ounces for July, 
1933, and 991,322 fine ounces for August, 1932. 


SILVER. 


The market has continued to show a very steady tone, prices 
showing little change from the level maintained last week. China 
has again given support and the demand was met chiefly by sales 
from Continental sources, but there have also been further re-sales 
by speculators. America on the whole has been more disposed to 
buy than to sell, the inquiry being mostly for near delivery. 


Quotations during the week :— 


In Lonpon. In New York. 


Bar silver per oz. std. Cents per 
Cash Two Months’ Ounce 
delivery. delivery. -999 fine. 
September 7 ... 184d. 184,d. September6 ... 37 
* 8 ... 184d. 18}d. = © ene 37t 
” 9... 184d. 184d. en ae 37k 
= a... 2aen. 18}d. - R sea 364 
ws 12 ... 184d. 184d. ‘> | i 37$ 
5 iS ... 1Bid. 18}d. ‘ 37H 
Average ......... 18-115d. 18-229d. 


The highest rate of exchange on New York recorded during the 
period from the 7th instant to the 13th instant was $4-59} and 
the lowest $4-51}. 


INDIAN CURRENCY RETURNS (in lacs of rupees). 
Sept. 7. Aug. 31. Aug. 22. 


ee ee 17,945 17,976 17,912 
Silver coin and bullion in India ............ 10,510 10,541 10,477 
Gold coin and bullion in India ............ 2,931 2,931 2,923 
Securities (Indian Government) ............ 4,504 4,504 4,512 


The stocks in Shanghai on the 9th instant consisted of about 
126,800,000 ounces in sycee, 290,000,000 dollars and 6,340 silver 
bars, as compared with about 124,600,000 ounces in sycee, 
290,000,000 dollars and 6,340 silver bars on the 2nd instant. 


GOLD AND SILVER PRICES. 





Gold Silver— ; 
Per Per Ounce. Date. Silver. 





Ss SSS 


—~T933. 3. d. | 4. d. nee we 4 
Sept. 8 ... | 13011 | 18} | 18% | Sept.16,1927] 25% 
18} 


» 9 «| 129 2$| 18% » 20,1928 | 26} 


» ll ... | 128 9$ | 183 18} » 19,1929 | 23% 
» 12... | 127 7 | 18H | 18K » 18,1930] 17 
» 13... | 129 2 | 18} 18} » 17,1931} 12% 


» 14 ...{ 129 6 | 16h’ 184 » 15,1932 | 17% 
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COMPANY NEWS. 








WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND. 











Gross Leceipte, 
| cud entah Gk 8 | Aggregate (rose Recelpta 
1933. , . 
) Week ended | (000's omitted, (000’s omitted.) 
Capt. 8, 1933. | Miles ons. see ) - \ ——— ~ 
onan | Open | a g $3.5 <=s'<2| és [28 | 88 a3\33 
dept. 9, le | . 4 “x $3| 35 | 4 at: b Si | SB 3 
| niggers eg| dy gs 25, 638% 
} Sjiasic | | ap eiasio | m 
‘ete | Ts ap ee £ 
Great 1933 | 3,757 238 176! 91) 267 505|| 7, ‘410 5, 493 3,456) 9,349, 16,759 
Western | 1932 | 3.7517 226] 155} 87| 242] 468)! 7,540 5,954/ 3,566) 9,520! 17,060 
(c) L. & N.f 1953 |6,.350 | 349, 285 194, 479) 828) 11,144,10054, 7,344) 17,398) 28,542 
Eastern | 1932 |6,3°6 | 336) 273) 187, 460) 796)! 11,241'10384 7,728) 18,112) 29,353 
LM. & 1933 |9,943 | 529 429 205 634) 1,163)/ 17,331 14525, 7,571) 22,096) 39,427 
Scottish | 1932 5.9502) 495 403! 202! 605) 1,100 | 17,251'14954, 8,120) 23,074) 40,325 
Southern 1933 |3,1¢1 348! 61) 27; 88, 436|| 10,582) 2,148) 1,029) 3,177) 13,759 
""U1952 [2,181 | $21) 62) 27| 89) 410) 10,389, 2,250, 1,095) 3,345, 13,734 





1933 19229 1464 951 517 1468! 2,932 | | 46, 467, 32620 19400 52, 020) 98, 487 





Totals 1932 |192 444 1575] 893) 503 1596) 2,774) 46,421 33542 20509 54,051 100472 
(b) Belfast £1933 213 Tr 10-4 4-3) 96-91... |... | 28-8) 115-7 
& Oo.Down (18932 | 80 | ‘| 0:5 3-4) 98-0)... | md 22-6| 120-6 
(b) Great [1933 | 562 nial 2 | Z| gal 20-o| | 500-1 

Northern} 1932 | 562 12-3)... | ... | 8-6 20-9) E : ho Lee Lr 
(b) Great £1933 | 2158 [35-1 - [29-2| 64-3) 864-0)... | * hi 6 1949-6 

Southern { 1932 | 3.182 '31-3) 126-7 58-0! 976-3 1183-2 2159-5 

LONDON PASSENGER TRANSPORT BOARD. 
Takings. 

Week ending Sept. 9, 1933.........eccecsecsesereseeee nahsinmdninanpimiiainnteiinaiien ommnane -. £485,200 
Aggregate 10 weeks to Sept. 9, 1933 «.c.csccccccoscsccsesccsescccescccoseccercccececencece £4,796,700 


NOTES, 
1, These takings— 
(a) relate to the operations of the following companies and undertakings now 
comprised in the Board :— 

The Underground Group of Companies, 

The Metropolitan Railway Company. 

The London County Council and other local authorities’ tramway under- 
takings. 

The Tilling and B.A.T. Company (London omnibuses). 

Parts of certain provincial omnibus undertakings included within the 
London Paasenger Transport Area. 

(6) are in respect of a part only of the undertakings which are eventually to be 
taken over by the London Passenger Transport Board and are, therefore, 
subject to alteration from time to time as other undertakings are absorbed, 

(c) are after clearance in respect of traffic to and from points outside the London 
Passenger Transport Area, and are subject to a pooling scheme with the 
main line railway companies in accordance with the provisions of the London 
Passenger Transport Act, 1933. 

The Board has not in its possession the necessary information upon which a true 
comparison with the takings for the corresponding period of 1932 could be made. 


OVERSEAS RAILWAY RECEIPTS. 





‘ a Gross Receipta Gross Aggregate 
sg be e for Week. Receipta 
Name. ¢| 3 : zg 
: S = 
= x Sm} 1933. | + or — 1933. + or— 
INDIAN. 
| 1953. | Rs. , Ks. Ks. Ks. 
Assan: Bengal ...... 19 |Aug. 12! 1,330} 2,80,100)— 36,924 §5,35,289|— 1,91,912 
Baresi Lt. Ry. ...... 20 oa 202 24,300] + 400 8,40,300/+  1,18,300 
Bengal& N.Western | 20 9) 2,112} 5,23,515/+ 3,399) 1,32,19,983)+  2,80,952 
Bongal-Nagpur .... | 19 ial 3 269} 11,47,000)+ 1,04,245] 2,54,85,815/+ 4,44,921 


Bombay, Bar.&O.1. | 23 |Sept. 


5,000} 4,43,49,000}+ 16,12,000 
Madras & 8. Mabr. | 20 |Aug 


"3) 3,072] 16,59,000)— 
58,002] 3,09,50,142)+ 26,55,877 


. 19) 3,230) 13,54,000] +- 























+Robilk’d& Kuwaon| 20 19} 546]  92,122/+ 6,628] 25,50,802/+ 42,915 
South Indian ....... | 20 19' 2,528! 9,81,8741— 45,756! 2,13,59,645|— 2,09,780 
CANADIAN. 

19353. ek we $ § 
Canadian National | 36 |Sept. 7|23749| 2,949,341/+4 271,467] 97,083,564] — 11,004,245 
Oanadian Pacitic ... | 36 ii 7024| 2,377,000\— 40,000| 73,186,000\— 7,112,000 

SOUTH AMERICAN. 

ALWiagucia iene | $8 | 193J. | £ | £ } £ | £ 
and Bolivia)...... lSept. 10] goa| 12,120;+- 2,270) 374,260) — 9,240 
Argentine N.B. .... 19 | 9| 783) 11,300)— — 1,100 120,700; — 10,800 
Argentine Trans.... 9 lll 1,000/+ 1,000 11,385 + 11,385 
B.A. and Pacific ... 10 9| 2,806]  96,000/— 5,000 923,000/— 72,000 
B.A. Central ........ | 11 16] ... 12,467/+ 2,340 126,161/+ 12,809 
B.A. Gt. Southern | 10 9} 5,076] 161,000/\- 4,000] 1,753,000/+ 226,000 
B.A. Western ...... 10 9} 1,926]  50,000/— 10,000 588, 000} — 10,000 
Central Argentine. | 10 9} 3,700) 146,000; 59,000} 1,574,000; 458,000 
Central Uruguayan | 10 9} 273} 14,270'+4 180 140,618) + 4,282 
C. Urg. (Bast Ext.) | 10 9) 311} 2580\- 32 24,815'— 1,832 
O. Urg. (N. Ext.) .. | 10 | 9 185| 1,320] 262!) 15,988) — 468 
O. Urg. (W. a) 10 9} 211] 1,165, — 292 12,511) — 308 
Cordoba Central... | 10 9) 1,218} 50,000! ... 486,000/— 24,000 
Entre Rios .......... 10 3} 810}  15,300/— 2,400 158,600; 18,200 
G. Westn. of Brazil | 36 91,072}  7,200/+ 400! 343,100'+ 31,800 
Leopoidina........... 36 OF ncn 28,758|— 9,295] 878,346|— 108,418 
Leopoldina Termnl. | 36 oda 251,000|— 13,000} 10,082,000!/+ 566,000 
~~ ee +8 |Aug. 31) 4,115 9,775\+ 8,892 79,623\+ 49,196 
Paraguay Central . | 10 |Sept. 9 274 3,2 + 110 39,260) + 9,280 
Salvador............. 10 | 9! 100 1,218 65} 10,423} 5,434 
San Paulo ... 34 | 3} 1534} 33,115'+ 20,461) 1,274,583/+ 226,195 
United of Havana | 10 | 2/1,367| — 13,240!— 740) 127,324/— 27,477 

t Months. 
OTHER OVERSEAS. 

Egyptian = Delta 1933. £ £ l £ £ 
Light Railways.. | 19 |Aug. 17} 622 5,078]}— 1,144 72,286] — 7,889 
tian Marketa.. | 35 |Sept. 7) .. 1,443) + 43 55,252/ + 844 
Gr.Southn.of Spain | 35 2| 104|Ps. 95:153|4+ 26,184| 1,844,494/+ 61,273 
Mexican Railway... | 10 71 4831$ 175,000|+ 36,500! _1,748,900'+ 194,400 





| 





TRAMWAYS WEEKLY GROSS RECEIPTS. 














Securities. 


1933. | | £ | £ | £ | £ 
Anglo-Argentine ... | 36 |Sept. 9] 328) 58,208) — 9,547) 2,077,828|— 302,697 
B, Aires Lacroze... | 11 | 10} 6,106}|— 3,070} 63,199) — 38,819 
Burnley, Colne and | | | 

Nelson Jt. Trspt. | 1 | 9 % 4797+ %sie) .. | ce 
Calcutta Tramways | 36 9] ... |Rsl,14,331)+ 6,118) i+ 2,47,299 
Isle of Thanet Elec. | 35 Aug. SOF | 5,536) + 437} 110,304} — 501 
Liverpool Corp. ... | 23 |Sept. 6} 124 28,471/+ 579} 641,046! — 7,974 
Madras Electric ... | +8 |Aug. 31! (Rs. 53,562)+ 2,748] __-8,46,0701+ 29,460 

? Months. 
MONTHLY TRAFFICS. 
} 
teceipts for Receipts to Date. 
: 3 ae De- Month. 
Company. |= | 1933. roe eanngentnee = 
;} o | te 
| a | | | 1933. ae | 1933. | + or— 
i \ ' 
| } | | 
Singapore Tractn. ll i 31} Gross | $103,000! ~ 13,000] 1,174,000/— 150,000 
La Guaira Harb’r | 1 |Aug. 31) Gross! —_-£9,142/- 2,549} «$5, 135) + ~ 533 
Winnipeg Electric 7 |July 31) Gross} $370,733}— 38,107) 3,048,146! - 270,964 
Net | $103,815|— 22,362] 1,086,809|— 130,708 
Alevy and Gandia | 8 Aug. 31) Gross | £1,654) + ll) 20,201) + 2,726 

Rly. | | 
Dorado Railway 8 jAug. 31) Gross | £8,50 500) 61,600| + 8,200. 
Do. Ropeway Ext.| 8 |Aug. 31) Gross | £3,800) + 600] 34,800) + 4,800 
Hydro - Electric 12 |June 30} Gross | $9,921.218| — 457, aereneenees - 14,230,092 

| 


! 





205} 59,381,996|— 8,400,792 


Net | $4,484, 1051) = 
| \ 


t Profit for month of August. 





DIVIDEND ANNOUNCEMENTS. 


Rate % per Annum, except | 













































where marked % or Stated ane 
* Interim =? Final div. Years. 
Name of Company. a 
| | Interim or 
Interim | Date of Final Latest Pre- 
or Pay- | Comparison Y vious 
Final. ment. with oe | Yous. 
| Last Year. 
| 
RAILWAYS. | o | % 
Barsi Light Railway ............... |} 3k%T} | 3% } 6 6 
BANKS. | 
Bank of Manhattan ............... } 50 cts.ps| Unchanged a 
ae ee | 75 cts.ps Unchanged | 
Central Hanover Bank and | \ 
PRIRTEIIG ernavcusandaxexasanacanavs $1-50} Oct. 2] me | 
Chartered Bank of India, &c. ... | 3 %°| Sept. 30 | i; nehanged | 
NS occccccsneieausnedes | %*! Sept. 30 | Unchange d | 
Guaranty Trust Co. of New York 5% | Sept. 30 | Unchanged 
Industrial Bank of Japan ...... 6 ... | Unchanged | 
Irving Trost eee cs ENS j25 cts. ps}... | Unchanged | 
NS ANCE. | 
Britannic Assurance ............... | $25%° __... Unchanged | 
Sea Insurance —............-eeeeeees 83°4°%) Oct. 5 | Unchanged 
Ashanti Goldfields...............00+ 25°%*| Sept. 30 | U we 
Fresnillo Co. 10c. p.s. | Sept. ' 
Globe and Phoenix Gold (5s. shs.) |$ 1/6 ps.®} Oct. 8 | U ekenans 
Gopeng Consolidated —............ 14% | Sept. 30 Unchanged 4 
Malayan Tin Dredging ............ 2$%*| Sept. 21} Unchanged 
Mount Coolon Gold Mines ........ 1s. p.s.| Oct. 26 oad | wae 
Nundydroog Mines................++ 35%°*} Oct. 5] 20% | me 
Panawat (Malaya) Tin ............ | 138 *! Sept. 30 | sed ae ae 
Pengkalen Laminated Pref. Ord. 0%ot| Oct. 14} 5% | 15 5 
Do. am GG. ..... 3 | Oct. 14 Nil 5 Nil 
Renong Tin Dredging ............ a | Oct. 11} we 2% 2+ 
ee, eee | 14% | Oct. 28 Nil [ese fans 
Waihi Gold Mining ................ } $20%*| Nov. 1| Unchanged]... ie 
West African Diamond ........... | 2$%*| Sept. 21} Unchanged]... | wei 
OTHEK COMPANIES. } | 
Alliance and Dublin Gas........... 33% me 3% 
American Telephone ............... $2. 25ps*| Oct. 16 | Unchanged | 
Argentine Estates of Bovril, 6% | 
a ai iil asians | eae 6 | 
Ashby’s Staines Brewery ......... | "5% *| ‘ee | Unchanged aa uals 
Barnsley Brewery .... wea ee 10 | 123 
Birmingham and District Invest- | 
BON aici cnunandvececassacdccaeosee 3%*| Oct. 2 | Unchanged oe 
Bolsover? Comlety..c.cccccccccccccece 13°%*| Oct. 13 | Unchanged tine 
British Portland Cement ......... 5°,*| Oct. 14 | Unchanged ee saa 
TURN TONNE vccccceccccsccescs 6} %T) ace | Unchanged 1l} 11} 
Calgary Power (common) ........ 13%*| Oct. 2| Unchanged! .. ait 
Canadian Car (pref.) .............+- 43cts.ps| Oct. 10; ~—..... oe 
Carrick’s (Caterers) ............... | 3%°| Oct. 2] Unchanged ai 
Chamberlain, King and Jones ... 2 Zo ° | Oct. 1] Nil tie a 
Daniell and Sons’ Breweries... 24%*| Oct. 2| Unchanged nal sid 
East Kent District Water......... | 3%*| Sept. 30 | Unchanged eee 
Electrical Finance, &c.............. | 5%*| Oct. 2 | Unchanged | 2 “7 
Perrants, Ltd. ........ccccccocssceces t Pie | eee. WN 
PrOst (B.) ORE CO. ..cccccecccccesees 6%*! ‘ea | Une hanged a 
OE ES 2 ene 43.) Oct. 1] Nil 
General Investors and Trustees... | 4%*| Sept. 30 | Unchanged | 
Home and Colonial Stores ........ } 4%. . _ 30 | 10% 
Indestructible Paint ............... | ad Unchanged 
International Automatic Tele- | | 
MEE sccpnacavessticsctenvscssevseue 3%*| Oct. 2] | 33% ian 
Jones and Higgins .................. 33%°* a | Unchanged ae 
Kelton Portland Cement ......... md ve | Unc ae d | 5 5 
BRN Bai igscarnncetcacevsseseasenes | %*| Sept. 30 aay 
Liverpool Exchange ............... 2}°,*! a8 | edna al 
London County Freehold and | 





2%,*| Nov. 1 


Leasehold Properties Tnchanged 


Maidstone and District Motor | | 








| 
IE cienunsconeenanones 5%*| Oct. 2} Unchanged | oss 
Manvers Main Collieries ....0...2.. ees ' 24 | Nil 
Maypole Dairy (def.) .............. 24908 Se pt. 30 | 4% ia 
Odhams’ Properties ............... 2$°%*} Oct. * 2 | Unchanged ada 
i ee Se eee gaa aa } 15 15 
INI TRIE. io vcccscacecsossuscces 3$°%*| Oct. 14 | Une hanged aed 
River Plate Trust, Loan and f A 7%*| Oct. 2 8% eee 
Ec ocasnadadencecmniccens B 2%*| Oct. 2} 23% daa 
RR MIE cance ccicccccscdsenees 4% . . | Unchanged aa 
NE TOCMNIOND  ceccvenecccsccccecees ? | Se pt. 29 | 5 5 
PN III atcrnerceccssducdenss 14% *! Oct. 2 | Unchanged wae 
United Glass Bottle ............... 24%*| Sept. 18| Unchanged ois 
Unchanged 10 10 

| 


Whitehall Court ........cccccccccccee 63% _— 3 





¢ Free of income tax. 
PF 
(Continued on next page.) 
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CANADIAN CELANESE.—Dividend of $1-75 a share on the 7 per cent. cumulative 
participating preferred stock for the three months ending September 30, payable 
on September 30. In addition to the quarterly preferred dividend a distribution 
of $1 a share on account of arrears was declared in June last. Outstanding arrears 
of this dividend amount to $27-75 a share. 


CBLANESE CORPORATION OF AMERICA.—Quarterly dividend of $1-75 a share on 
the 7 per cent. cumulative series prior preferred stock, payable on October 1, and 
a dividend of $4 a share on account of arrears on the 7 per cent. cumulative first 
participating preferred stock, payable on September 30th. A year ago a dividend 
of only 87} cents per share was paid on the prior preferred stock and no distribution 
was made on the participating preferred stock. Payment of the prior preferred 
arrears, however, was completed last May, and in June a dividend of $5 per share 
was declared on the participating preferred stock. 


COHEN, WEENEN AND COMPANY, LTD.--The directors of Cohen, Weenen and 
Company, Ltd., announce that the net profit for the year ended July Ist last, after 
charging income tax, depreciation, commission and directors’ fees, amounts to 
£80,345, compared with £101,014 for the preceding year. They have decided to 
add £7,500 to the existing reserve of £10,000, and recommend a dividend of 27 per 
cent. actual on the ordinary shares and a final dividend of 44 per cent. on the 7 per 
cent. cumulative participating preference shares, making 84 per cent. for the year. 
This will leave £42,413 to be carried forward against £47,568 brought in. 


THR GUARANTY TRUST COMPANY OF NEW YorK.—The directors declared on 
September 6th a quarterly dividend of 5 per cent. for the quarter ending 
September 30, 1933, payable on that date to stockholders of record on September 8. 


HENLys, LTD. (MoTOR CAR DEALERS).—Warrants for the dividend on the 
7% per cent. preference shares for the period from April 5th to August 3lst have 
been posted. April Sth was {the date of registration of the order of Court 
sanctioning the reduction of capital, and dividends accrue from that date only. 
Payment of a dividend on the ordinary shares and any further preference dividend 
will be considered when the accounts of the company have been audited. The 
directors state that business since the date of the interim report has continued to 
be satisfactory. 


INDESTRUCTIBLE PAINT COMPANY, LTD.—The directors, after having examined 
the draft accounts of the company’s operations for the first six months of 1933, 
consider that the results fully justify the payment of an interim dividend of 5 per 
cent. on the ordinary capital. This, and the six months’ dividend due on the 
preference capital, will be paid, less income tax, on October 2nd to holders on the 
register of members on September 23, 1933. Although trading conditions in all 
the markets in which the company operates are still far from normal, the directors 
are pleased with the progress that has been made, particularly in the home market, 
in which the sales, both by volume and turnover, have substantially increased. 
Considerable attention has been devoted to the company’s business on the Conti- 
nent, particularly in Germany, and although it is impossible to forecast results 
for the remainder of the year, the directors feel that if there is not a complete 
breakdown of the monetary system, there should be no reason why the ultimate 
results should not be equal to those for the same period of 1932. 


REPORTS AND NOTICES. 


Boots’ Pure Drug £1 shares are to be split into shares of 5s. each, 


Messrs Livingston and Company, members of the New York 
Stock Exchange, New York Cotton Exchange and the Chicago 
Board of Trade, have opened a London office at No. 1 Drapers 
Gardens, E.C.2. The firm’s{London office will be under the manage- 
ment of Mr Clarence Graff, and orders will be transmitted by cable 
for execution on the leading exchanges in all American markets. 


Major A. E. Phillips, D.S.O., has been elected chairman of the 
Triplex Safety Glass Company, Ltd., in place of Lieut.-Colonel 
O. C. Clare, D.S.O., deceased. Miss D. McDuell, F.LS.A,, 
secretary of the company, has been co-opted a director, so that 
the board now consists of Major Phillips, chairman; Mr Graham 
Cunningham, managing director; Mr Reginald Delpech, sales 
director; Mr W. R. Lyttleton, technical director and Miss McDuell, 


MINES. 


WILUNA GOLD.—The following table shows the steady progress 
made during the past four months :— 


Working Costs 
Output. Value. Surplus. per ton. 
Tons. (Aust. £.) (Aust. £.) (Aust. £.) 
BEN dcusanscbvackaseoanses 35,033 72,003 36,357 20s. 4d. 
PR cacksanaubkwcnivawenss 36,052 72,174 35,870 20s. 2d. 
MUN. Scachavsdcpentaansune 38 510 78,022 40,612 19s. 5d. 
NE cskiicchs viswxeneks 40,426 85,134 46,911 18s. lid. 


Working costs, which include 2s. 


6d. per ton for development 
redemption, at 18s. 1ld., show a further reduction of 6d. per ton, 
following upon a reduction of 9d. per ton in the previous month, 


MISCELLANEOUS. 


INCORPORATED ACCOUNTANTS’ EXAMINATIONS. — The next 
examination of candidates for admission to the Society of Incor- 
porated Accountants and Auditors will be held on October 30 and 
31 and November 1 and 2, 1933, in London, Manchester, Cardiff, 


(Continued on nezt page.) 





SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 





Net Profit 

















Appropriation. Corresponding 
tial After Amount : Period Last 
— ion Payment | Available Dividend. ——e Year. 
Company. >a: of for , 
Ending. Last elem. Distri- ian Sitions Reserve, | Balance 
Account. panne othen ees y: Deprecia- |Forward. Net Divi- 
Interest. Amount Amount. | Rate. | ae. Profit. | dend. 
£ £ £ | £ | £ | | ° 
; % £ £ | £ yo 
Breweries. | 
Colchester Brewing ......... June 30 47,418) 20,182 67,600 5,207 14,975 123 ‘ 47,418}! 20,587| 11, 
Empress Brewery .......-..-- June 30 4,560) 20,610 25,170 5,000 20,170 a ~ oe | 24,907} 173 
Financial Land, &c. 
Industrial Finance and In- i} 
ERRAND isieccswnveccnnvcssee June 30 | 1,842 87,367| 89,209|| 48,750 50,000) 3 | 10,459) Dr81,679 ; 
Selected Land and Property | Mar. 31 | 5,322) 874 6,196) os J aes 1,662 4,534) 5,198 { ep. 
Gas. 1} 
Leyland Gas ..........+0+++00 June 50° 2,145 2,613} 4,758)| 257 1,224 > 400 2,877]|| 2,064 3 
Rossendale Union Gas ...... June 30* 7,770 4,760} 12,530 me 4,308 ee 438 7,784 4,794 
Iron, Coal and Steel. 
Manvers Main Collieries...... June 30 19,030 48,971 68,001)/ 11,000 17,500 24 20,000} 19,501 41,084) Nil 
Scott (Walter) ............... June 30 | Dr 198,294) Dr. 12,139|Dr210,433 ‘oe an sas Dr210433\\Dr10,792\ ... 
Sheffield Forge and Rolling 
BNE iisnust Gkcatehieibebeonnes June 30 [pe 89,801\Dr. 6,945\ Dr. 96,746 pes vie vie ges Dr 96,746)| Dr. 9,272 
Rubber, &c. | 
Beaufort Borneo Rubber ... | Apr. 30 4,767 45 4,812! es ~ cam = 4,812)|Dr. 1,262 
Kali Glagah (Java) Rubber | Mar. 31|Dr. 598|Dr. 1,755|Dr. 2,353)| —... i bas ..  |Dr. 2,353||Dr. 1,57 
Kalidjerock Rubber ......... Mar. 31 |Dr. 2,184|Dr. 2,722|Dr. 4,906|\ — ... ie we | aee (Dre 4,906|| Dr. 1,947 
Malay United Rubber ....... Mar. 31 |Dr. 340\ Dr. 4,168\Dr. £,508|| éeu ee “ Dr. 4,508\| Dr. 4,172 
United Rubber and Coffee Mar. 31 a Dr. 3,673\Dr. 3,673)|| ... ae - ee Dr. 3,673 
Textiles. ] 
Calico Printers’ Association | June 30 10,475) 123,926} 134,401)! 150,805 \Dr. 50,000| 33,596}) 157,458 
Trust. | | 
City & Foreign Investment | Aug. 31 2,255 8,062 10,317 9,000) a cape 1,317 8,109}... 
Compass Investment Trust | June 30 10,997 25,233 36,230}]) 18,563 4,500 2 eee 13,167 30,954 3 
Tor Investment Trust ...... July 31 we 8,964 8,964 6,779 1,507 2 | 678 oo | 13,156 6 
Waterworks. 
East Worcestershire Water- | 

eso binkuvunsnk June 30* 5,190} 5,629 10,819 545 3,296 44 1,250 5,728) 4,386 44 
Luton Water Co. ............ June 30* 18,533 6,579 25,112 ae 5,317 2 19,795 6,070 2 
Wrexham & East Denbigh- | , , 

shire Water ......-+--+0+++ | June 30 10,498} 6,405, 16,903) 3,698, 4,568/{ ZF }) 1,000] 7,637] 6,813 {i 

Other Companies. \| ot ot 
Assoc. Automatic Machine | Mar. 31 |Dr. 1,117\Dr. 1,930\Dr. 3,047 = oy aes a \Dr. 3,047\|Dr. 550\ ... 
Bursledon Brick Co. ......... June 30 5,795 5,766 11,561 832 4,219 11} |} 550 5,960: 6,666} 11} 
ester end Ho. .<..0..+-....2. May 31 11,458 16,793 28,251)! 10,462 5,850 74 Joe 11,939]; 20,920 84 
Denman Picture Houses ... | Mar. 31 89,353 11,484) 100,837 nee 35,000 2+ | = 65,837|| 35,434 23 
Ferranti Limited ............ June 30 41,545 57,869 99,414 | 35,000) 18,000! 6 | 46,414|| 54,905 6 
Gaumont - British Picture | | | | 1} 

OPROTREIOR. — ..00500s000000 Mar. 31 87,229; 310,976 398,205} 93,750, 175,000) 7 | “ee 129,455|| 326,351 6 
General Theatre Corporation | Mar. 31 44,206 79,416} 123,622)| 93,750) a | paw | Bee | 29,872 96,597 
Ketton Portland Cement ... | June 30 6,494) 32,408}  38,902)| 9,709 7,500 5 | 12,500) 9,193]; 29,015} 5 
Toogood and Sons............ June 30 16,701 5,670 ae #688 24 | pas | 17,683) 6,199} 23 

| i 
ie as aA ccc ce ncn ai ct cc Nt 





* For half-year. 
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ds, Glasgow, Dublin, Belfast, Cape Town, Johannesburg and 
Durban. Women are eligible under the Society’s regulations to 
qualify as Incorporated Accountants upon the same terms and 
onditions as are applicable to men. Particulars and Forms are 
obtainable at the Office of the Society, Incorporated Accountants’ 
Hall. Victoria Embankment, London, W.C.2. 


MECCANO, LTD.—The accounts of Meccano, Ltd., mechanical toy 
manufacturers, for the year ended February 28, 1933, show a decline 
in net profits from £40,617 for 1931-32 to £16,258. After providing 
for the preference dividend, placing £2,000 to debenture sinking fund, 
and writing off £6,814, one-third of the share and debenture issue 
expenses, &c., it is proposed to pay a dividend of 24 per cent., free 
of tax, on the ordinary shares (against 8 per cent., free of tax). 
The balance forward is at £30,184 (against £30,617). 


NORTHERN RHODESIA (MINERAL OUTPUT).—The British South 
Africa Company announces the following mineral output from 
Northern Rhodesia during the month of July, 1933. Comparative 
igures are given for the preceding month, and also for the corre- 
sponding month last year : 


July, June, July. 

19353. 1933. 1932. 

RR eee ee OZs. 251 214 134 
CIEE: a cnsccccssccncesse tons 7,613 8,079 6,054 
RN a a tons 1,600 1,600 Nil 
Vanadium ............... lbs. Nil Nil 5,157 
Manganese ore ......... tons 1,039 945 Nil 
A Ree ee lbs. 700 700 Nil 


(Tons of 2,240 lbs.) 


WARDLE AND DAVENPORT, LTD.—The thirty-fourth annual 
report of Wardle and Davenport, Ltd. (Silk Manufacturers), stated 
that after making provision for depreciation of miil buildings, plant 
and machinery, remuneration of directors, interest on debenture 
stock, income tax, and all other charges, the profit for the year 
(including dividends and interest) amounts to £7,254 17s. lld., to 
which must be added profit on sale of investments £6,600. and the 
amount brought forward from last year’s account,  viz., 
£33,441 13s. 8d., making a total available for division of 
£47,296 lls. 7d. The directors recommend that this balance shall 
be disposed of in the following manner, dividend on preference 
shares, year to June 30, 1933 (already paid), interim dividend of 
1} per cent. (free from income tax) on the ordinary shares (already 
paid). In payment of a further dividend of 2 per cent. (free from 
income tax) on the ordinary shares. To write off plant and 
machinery as additional depreciation (being the profit on sale 
of investments), £6,600. ‘To carry to next 


£25,521 lls. 7d. 


WIGGINS, TEAPE AND COMPANY (1919) AND SUBSIDIARY COM- 
PANIES.—Estimated net profits for two quarters ended June 30, 


year’s account 
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1933, amounted to £162,589, against £161,904 for same period of | 


1932. Debenture interest (gross) absorbed £34,375 against £34,030. 
Preference dividend (gross) absorbed £48,205 against £34,694. 
Balance estimated net profits for two quarters ended June 30, 1933, 
£80,009 against £93,180 for first two quarters of 1932. 


WILLYS OVERLAND CROSSLEY, LTD.—At an _ extraordinary 
general meeting of Willys Overland Crossley, Ltd., which was held 
on September 12th in Manchester, the resolution for the voluntary 
liquidation of the company was defeated by an overwhelming 
majority of both classes of shareholders. 





COMMERCIAL REPORTS. 





MARKET SUMMARY. 


There have been no outstanding developments in the international 
mmmodity markets during the past week. A survey of the move- 
ments of sterling quotations during the week ended Wednesday 
ist reveals a sagging tendency in the case of cereals. 
acon prices are scarcely changed on the week, but 
ese were dearer. 
ut tea was a 


Meat and 
butter and 
Raw sugar lost part of its recent advance, 
gain firm. Among industrial raw materials, the firm- 

if wool was a feature while cotton and jute are lower on the 

ek. The duliness of the market in non-ferrous metals is reflected 

in a slight decline in the prices of copper, lead, spelter and tin. 
Commodity markets in the 


United States showed an irregular 
Tt ndency. 


The principal cereals all rose during the week. Spot 
fiee and raw sugar remained unchanged, but cocoa declined 
further. Raw cotton gained a few points, but rubber was cheaper. 
Among non-ferrous metals, tin shows a slight advance on the week. 
Reports from various industrial centres indicate a sectional 
improvement in the coal trade and signs of an expansion in the 
activity of the iron and steel industry. The demand for woollen 
ind rayon goods continues active and, after a long interval, the 
demand for Manchester goods shows signs of an improvement. 


THE COAL TRADE. 


SHEFFIELD.—Best steams for export are none too plentiful to 

et prompt shipment, and prices are firm at 16s. 6d. to 17s. f.o.b. 
Last month’s export returns show an increased tonnage from South 
Yorkshire. Consumption of fuel in industry has picked up since 
the holidavs terminated, and there is a scarcity of small sorts. The 
house coal market is extremely quiet for the time of year, with 
prices unchanged. Demand for furnace coke continues to expand a 
little week by week.. Best house is quoted at 22s. 6d. to 24s. at 
nits, and furnace coke at 10s. at ovens. 


| 
| 
| 
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GLASGOW. Export trade has becom 
tonnage despatched last week reached the satis 
267,000 tons, compared with 239,000 tons th 
Exporters still report that they are met ting 
Gompctition, and that in man 


1 little busier, and the 
tactory total of 
previous week. 


Polish 


with keen 


nv cases foreigners regard the British 
prices as being too high. Home trade is opening up as usual at 
this season. Gas and electricity works are 


inquiring for some 
change 1s seen in prices. 
easy in trend, while among nuts pearls are 
scarce and firm in prices. 
obtainable. sANARKSHIRE.—Ell best, 
13s. 6d.; splint best, 14s. 9d. ; splint second, 13s. 9d.; navigation, 
14s.; navigation second, 12s. 6d. to 13s.; Hartley, 14s. 6d.; steam, 
12s. 9d.; trebles, 13s. 6d.; doubles, 12s. 6d.: singles, 12s. to 
12s. 6d.; pearls, lls. to lls. 3d.; dross, 9s. Gd. Fire.—Best 
unscreened navigation, 12s. 6d.; unsereened navigation, 12s.; 
first-class steam, 12s.; third-class steam, 10s. Qd.: 


tre bles, 14s. 
to 16s. 6d.; doubles, 12s. 6d. to 14s. 3d.; singles, 12s. 3d.: pearls, 


important tonnages. Not a great deal of 


Screened coal remains 


Other sizes of nuts are more readily 
Current export prices are: | 


lls. 6d. Lornians.-—Prime steam, lls. to lls. 9d.; secondary 
steam, 10s. 6d. to 10s. 9d.; unscreened navigation, 12s. 


6d.; 
trebles, 13s. 6d.; doubles, 12s. 9d.; singles, 12s.; pearls, lls. to 


lls. 3d. AvyrsuitreE.—Unscreened navigation, 14s.: 
steam, lls. 6d.; trebles, 13s. 6d.; 
12s. 3d.; pearls, lls. 3d.; dross, 9s. 


NEWCASTLE-ON-TYNE.— The Northumberland steam coal market 


continues to improve. 


jewel, 15s. ; 
doubles, 12s. 9d.; singles, 


There is a better demand for screened coal, 
and sized qualities are just as difficult to obtain. All classes of 
smalls are in demand. Last week the quantity shipped from Blyth 
was 110,954 tons, which is 40,477 tons more than the corresponding 
week in 1932. There is little new in the Durham market; bunkers 
of all classes are freely offering, and the collieries which produce the 
various grades of coking and unscreened gas coal, continue to have 
difficulty in working a full week. The prime brands of foundry 
coke remain firm. To-day’s f.o.b. prices for export are as follows :— 
NORTHUMBERLAND.—D.C.B. screened, steam, 13s. 6d. : 
9s. 6d.; Howards, Bentinck, Newbiggin, screened, 13s. 
Tyne Prime, large, 13s.: smalls, 9s.; Hartley Main, large, 13s. : 
smalls, 9s. DurHAM.—Lambton, South Hetton screened steam, 
15s. : smalls, lls.; Wear Special, unscreened gas, 15s. 
gas, 13s.; Holmside, 
unsereened « 


smalls, 
: smalls, 9s. ; 


: second-class 
Ryhope, Boldon, unscreened, 14s. 6d.; coking 
rr smnalls, 12s. 6d.; Prime unscreened bunkers, 13s. 6d. : 
second-class unscreened bunkers, 13s. 3d.; Prime foundry coke, 
18s. 6d.; Neweastle and District gas coke, 20s. 

CARDIFF.—-Except at Swansea, where the demand for anthracite 
classes is very active, conditions in the South 
continue depressed. 
contract 


Wales coal trade 
Collieries are dependent almost entirely on their 
commitments, and as these are insufficient to absorb 
quotas, there is a great deal of irregular working in the steam coal 
area. There is little auturnn contract inquiry in the market, and 
even inland merchants are delaying negotiations for winter house- 
hold supplies owing to the continuance of the fine weather and the 
prevalence of fairly large stocks. The tonnage position at the 
South Wales docks shows no improvement, and on Wednesday 
40 tips were idle, and only 56 working. At Swansea, however, 
shipment facilities are fully employed, and a small number of vessels 
are waiting turn at the loading berths. 
changed, and are ruling generally at the minimum schedule figures. 
The following are the current approximate quotations :—Best 
Admiralties, 19s. 6d. ; seconds, 18s. Sd. to 19s. 6d.; best drys, 18s. 6d. 
to 19s.; Black Veins, 18s. 3d. to 18s. 6d.; Eastern Valleys, 17s. 3d. 
to 17s. 73d.; Western Valleys, 17s. 9d. to 18s.; best small steams, 
13s. 6d. to 14s.; cargo smalis, lls. 6d. to 12s. 6d.; 


Prices are nominally un- 


coking smalls, 





1l3s. 6d. to 13s. 9d est anthracite, large, 36s. to 38. 6d.; Red Vein, 
large, 22s. to 25s.; machine-made colbles, 37s. 6d. to 48s. 6d.; 
French nuts, 37s. 6d. to 48s. 6d.; stove nuts, 56s. 6d. to 45s. ; special 
foundry coke, 32s. to 36s.; patent fuel, 2ls.; pitwood, ex ship, 


18s. 9d. to 20s. 3d. 


IRON AND STEEL. 
MIDDLESBROUGH.— The general improvement in the tone of the 


iron and steel trade locally continues. More inquiries are being 
received from home users, both for Cleveland and hematite pig iron, 
and further sales are now being made to buyers overseas. 


In the 
latter case, however, 


there is considerable competition from both 
Belgian and Dutch producers, and makers here have to quote con- 
siderably below the recognised figures which are being paid by home 
consumers. Stocks of Cleveland iron are down to the minimum, 
and if the present demand is maintained, it is fully expected that 
another furnace will be started on the production of this class of 
iron. For home use the official prices are maintained as follows: 
For No. 3 Cleveland foundry pig iron, 62s. 6d. delivered locelly, 
and to buyers in the North Eastern area, 64s. 6d., whilst for Scotiand 
the prices quoted are 62s. 3d. delivered at Falkirk, and 65s. $d. 
delivered at Glasgow. No.1 grade of iron commands a premium of 
2s. 6d., and No. 4 foundry and No. 4 forge are at a discount of 1s. 
per ton on the above rates. Hematite continues to move off 
steadily, the Midlands and South Wales taking substantial quanti- 
ties, and makers’ stocks are not now increasing, as they were a few 
weeks ago. For home use the price is still quoted at 59s. per ton 
f.o.t. makers’ works, but the negotiations are still proceeding with 
a view to controlling the price, and when fixed, it is understood that 
it will be on a higher basis. The shipments of all classes of pig iron 
from the Tees so far this month show a considerable increase over 
the figures for the corresponding period of last month. They are 
to September 12th, 6,246 tons, whereas for the first twelve days of 
August they only totalled 3,605 tons. The feature in the steel trade 
at the moment is the activity of the works producing galvanised 
sheets. The order which was received recently frorn the Argentine 
is urgent, and it is understood that the material will have to be 
despatched at the latest by the end of October. Semi-manufactured 
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steel continues in good demand, and local producers have fair | 
orders on their books. Railway material is in steady requirement, 
and the reported order from China for six new steamers will, it is 
expected, have a beneficial effect on the steel trades generally, and 
it is hoped that one or two of the vessels will be built here. There 
is very little activity in the ore market, only small lots for prompt 
requirements changing hands. Best Bilbao rubio is firm at 15s. 6d. 
c.f. Tees. Good blast furnace coke is well maintained at 16s. per 
ton delivered at the furnaces here. 


SHEFFIELD.—The call for basic steel 
and sheet bars continues on a heavy scale, and not much ground 
was lost during the holidays in this particular line. Generally 
there is little change in the situation, but the position of higher 
grade steels has weakened a little. More export trade is needed, 
the demand from a number of markets being disappointing. The 
receipt this week of a substantial order from Russia for expensive 
tool steel is most acceptable. Five Sheffield houses are sharing this 
business. Steel makers appear to be dissatisfied with the prices of 
basic part-manufactured material, which have undergone no change 
for several years, and are as low as when trade was badly depressed. 
There is, however, no sign of a definite movement to advance prices. 
Makers of permanent magnets are working overtime to meet a heavy 
demand from the wireless trade. Favourable reports are heard of 
the trade in stainless steels, strip, hand tools, safety razors and scis- 
sors. Sheffield has now taken up the manufacture of cheap qualities 
of cutlery and tools alongside best qualities, and the development is 
bringing much new trade. Interest in ferro-alloys is not so con- 
spicuous as it has been. Difficulties relating to finance and currency 
exchanges are holding back a good deal of business which otherwise 
might be transacted. There is a scarcity of tungsten ore, and the 
position of this material is uncertain and difficult. 


GLASGOW.—There is practically no change in the situation in 
Glasgow, and the Lanarkshire area as regards the iron and steei 
industries. The improvement recently noticeable is maintained, 
and at the steel plants work is being steadily carried on and the 
prospects for the immediate future are encouraging. There has 
been no falling off in the demand for home semis, and works engaged 
on their manufacture are better employed than has been the case 
for a very long period. At the sheet mills in Glasgow, makers are 
now engaged in the manufacture of sheets for the Argentine 
Locust Barrier contract and both sheet rollers and galvanisers are 
fully employed. Other business in sheets is being well maintained, 
export demand being greater. Tube makers also continue to be 
wellemployed. At the Clyde yards there is a considerable amount of 
ship repair work on hand, and it is announced this week that work 
has been started on the dredgers, which Messrs Simons of Renfrew 
have on hand at present. 


CARDIFF.—On the Swansea Metal Exchange on Tuesday it was 
reported that shipments of tinplates from Swansea last week were 
exceptionally heavy, totalling 106,277 boxes, compared with 66,226 
boxes the previous week, and 59,128 boxes a year ago. Deliveries 
into warehouse from the works were about 2,000 boxes less than in 
the previous week, and stocks were consequently reduced to 85,575, 
as against 120,452 boxes a year ayo. Market conditions are steady, 
with tinplate prices ruling roundabout 17s. per basis box f.o.b. works 
port. Welsh steel bars are unchanged at 95s. per ton 


and galvanised sheets at from £11 to £11 10s. per ton for c orrugated 
in bundles. 
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OTHER METALS. 


The London Market in non-ferrous met 
tions tended to sag during the past week. 


TIN. 

















ils was quiet, an 








d quota- 

















Sales on the London Metal Exchange : 120 tons on Monday, 






























































against 375 tons last week; 470 tons on Tuesday. against 355 tons 
last week; and 225 tons on Wednesday. against 155 tons last week. 
The New York quotation on Wednesday was 45-80 cents per Ib., 
against 45-375 cents a week ago and 43-37 cents a month ago. 





























Wednesday's official closing quotation in London for standard cash 
was £216 to £216 5s., compared with £217 7s. 6d. to £217 10s. last 
week. Stocks in London and Liverpool at the end of last week 

















were 16,430 tons, a decrease of 


COPPER.——Sales on the 


Monday, against 


week, 


London Metal Exchange : 
700 tons last week ; 750 


1,548 tons on the 




















550 tons on 
tons on Tuesday, against 
975 tons last ek, and 250 tons on Wednesday, against 500 tons 
last week. Domestic spot was quoted 8-75 cents per lb. in New 
York on Wednesday, against 8-75 cents a week ago and 8-75 cents 
a month ago. Wednesday's official closing price for standard cash 
in London was £35 10s. to £35 11s. 3d., compared with £35 15s. to 
£35 16s. 3d. a week ago. Stocks of refined copper in British official 
warehouses at the end of last week, at 26,141 
of 162 tons, and stocks of rough copper, at 
of 10 tons. 

LEAD.—Sales on the London Metal Exchange: 400 
Monday, against 650 tons last week ; 1,050 tons on Tuesday, 
600 tons last week; and 550 tons on Wednesday, 
a week ago. The : 
cents per lb., against 4-50 cents a week ago : 
















































































tons, show a decrease 
7,750 tons, an increase 
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ind 4-50 cents a month 























soft foreign was fit 15s. for 
compared with £12 2s. 6d. 


SPELTER. 








last week. 
London Metal 











dei on the Exchange : 


























a week ago. Wednesday’s quotation in East St. 




















month earlier. 
for * good ordinary brands ”’ 
the current month, against £16 18s. 9d. last week. 
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blooms and slabs | 


delivered | 


against 800 tons 
New York quotation on Wednesday was 4-50 | 
} 


ago. The official closing quotation in London on Wednesday for 
shipment during the current month, 


250 tons on 
Monday, against 700 tons last week; 300 tons on Tuesday, against | 
1,050 tons last week; and 250 tons on Wednesday, against 675 tons 
Louis was 4-65 | preceding week. On 
cents per lb., against 4-65 cents the week before, and 5-00 cents a | quoted in Chicago at 88 cents per bushel, against 847 

Wednesday's official closing quotation in London | week before, and 87} cents a month ago. 
was £16 16s. 5d. for shipment during Wednesday : No. 1 
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OTHER NON-FERROUS METALS.—Among other 
metals, aluminium was again quoted at £100 per ton. Nickel wag 
unchanged at £225-£230 per ton. Quicksilver was raised from 
£8 10s.—£9 2s. 6d. per flask to £9-£9 Os. per flask of 76 lbs. 
antimony was again sold at £26 10s.-£27 per ton. 
shows no change on the week. 


non-ferrous 


Foreign 
Platinum, at 
£7 15s. per ounce, 


TEXTILES. 
THE COTTON TRADE.—Manchester.—Although there has not 


been any particular development in the way of an expansion of 
business the general inquiry has broadened somewhat and in 
certain quarters a few more contracts have been arranged. The 
majority of buyers, however, are still cautious owing to uncertainty 
as to future values and conditions in outlets abroad. Cloth inquiry 
for India has been rather more encouraging and a few more sales 
have been put through in light whites for Calcutta and Karachi 
and fancies for Bombay and the up-country markets. Transactions 
| for China have been quite isolated, most of the demand running on 
| dyed goods. A little more activity has shown itself in fancies for 
| the Straits Settlements. Cloths for printing and dyeing have 
moved off to a moderate extent for South America and the Continent, 
but no support worth mentioning has come from Egypt and the 
Near East. Necessary buying has taken place in home trade 
fabrics. Yarn quotations have been rather steadier. A slightly 
improved demand has been experienced in the medium and finer 
counts of American qualities. Irregular operations have occurred 
in Egyptian spinnings. 














Cotton Prices. 
—— | Correspon< 
1933. | Pecadins 
| _————$ $$$ |] ————_—_—_ 
| Aug. | Aug, | Sept. | Sept. 
| 23. | 30. 6. 13. P } 
a ae Ne eS a ee ere ia re eS ee 
é6. | a | a} @ d. | 4. 
| Raw Cotton— Mid. American ...... per Ib. | 5-71 | 5-69 | 5-34 | 5°33 || 3-89 | 6°15 
| a. Sakellaridis Fully Good Fair 
Egyptian 7-68 | 7-60 | 7-23 | 7-10 || 5-95 | 8-85 
| Yarne—32's twist ...........0. a oS St 9 9 7% 10 
2 REGED ccctesatiaseoneens « per ib. 9} 9 93 9 8k 1 
| * «=»: 60"a twist (Egyptian) ...... perlb. | 158 | 15$| 15h] 15 132 | 164 
32-in. Printers, 116 yds., 16 by 16, 32’sand | a. d. | s.d.ja.d.ja.d.jj/ad.j/a 4a 
TEED . scdpancuianvamseesapheneinibnimanncewunien’ 16 5 (16 5 {16 3/16 31/16 0 |19 6 
36-in. Shirtings, 75 yds., 19 by 19, 32’s and 
SEED -_.nenceunevenammmeuibadanenmtanmenesnoneen + {20 8 |20 8 |20 6/20 6 }/17 9 |22 0 
38-in. ditto, ‘38 ‘yds. is ‘by 16, 10 ib. . 10 4/10 4/}10 3/10 3))10 Oj11 4 
39-in. ditto, 374 yds., 16 by 15, 8} lb. ... 19 219 2/9 1]9 1]| 8 al j10 2 





| THE WOOL TRADE.—Bradford.—The principal feature, writes 
our correspondent, is the renewed activity and improved prices 
for crossbred tops. Compared with the lowest point touched this 
year (about the middle of March), there has been a substantial 
advance, and stocks of crossbred wool and tops which only a few 
weeks ago were a money-losing proposition, now seem likely to 
be realised with a margin of profit. This improvement is due to 
the increasing use of fine and medium crossbreds in the home 
| trade in substitution for merinos, and an expanding demand for 
| the latter for export to the Continent. It has been stated that 
exports of tops to that destination last month were very small, 
but the eight months’ returns show that exports from the United 
Kingdom were nearly 7,000,000 Ib. more than in the corresponding 
period of 1932. Attention in Bradford is chiefly directed to the 
opening of the fifth series of London sales next Tuesday. The 
quantity expected to be offered during the series is 174,800 bales, 
in which there will be only about 65,000 bales of merinos. Several 
big topmaking and other firms are in need of wool and it is fully 
expected that warp 64’s tops will cost 36d. Buyers cannot be 
found to-day at more than 35d., but the stated cost means an 
advance of ] merinos. All the cable 





fully 10 to 15 per cent. in 
information received from Australia since the opening of the season 
indicates very firm values with considerable buying interest on 
Bradford account, and there is no probability of any serious 
reaction in fine wool. In crossbreds, at least 10 to 12} per cent. 
advance is expected. Considerable quantities of slipes have been 
disposed of privately during the interval at a substantial advance 
compared with what was bid in the saleroom last series. Manu- 
facturing conditions throughout the West Riding of Yorkshire are 
giving excellent support to this prospective advance in wool. 
There is 20 per cont. improvement in machinery activity in this 
district compared with twelve months ago. A considerable weight 
of business has been done in dress goods for next season. 


THE GRAIN MARKETS. 


| WHEAT.— The interna tional — situation has undergone little 
change during the past weck. Markets have been quiet, and prices 
tended to sag following reports of rain in Argentina and a heavy 
Russian crop. Russia has already begun to export; last week's 
shipments amounted to 118,000 quarters, as compared with 63,000 
| quarters shipped during the corresponding week a year ago. 
| According to the latest official estimates, the United States crop 
| is expected to yield 507 million bushels as compared with a harvest 
of 726 million bushels last year, and Canada’s production is fore- 
| cast at 283 million bushels, against 455 million bushels in 1932. 
heocndien ° Mr G. Broomball, total shipments during the past 
1,382,000 quarters, against 1,187,000 quarters in the 
Wednesday, ‘‘September’’ futures were 


week were 


cents the 
Quotations in London, 
ex ship. 
No. 2 Northern 


Northern Manitoba, Vancouver, 
29s. 3d. per 496 lbs., against 30s. 3d. a week ago; 
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Manitoba, Vancouver, ex ship, 28s. 9d., against 29e. 6d.; No. 
Northern Manitoba, Vancouver, ex ship, 28s., against 28s. * 
Australian, ex ship, 26s. 6d., against 26s. 6d. to 27s. a week ago. 

FLOUR.—-North American shipments were 158,000 sacks in the 
past week, as compared with 130,000 sa ks in the previous week. 
Wedne ‘sday’s London quotations were : gm run, delivered | 
country, 26s. 6d. per 280 lbs., against 26s. 6d. last week ; delivered 
London, 25s. 6d., as compared with 25s. 6d. a wer k ago. Manitoba 
patents, ex store, 24s. to 26s.. against 24s. 3d. to 26s. Australian, 
ex store, 19s. to 20s., against 19s. to 20s. 


BARLEY.—The market in barley has been quiet. “* October ’ | ‘DIRECTORATE. 
futures were 454 cents per bus hel in Winnipeg on Wednesday, : ~— C. L. READ (Chairman). 
against 49 cents last week and 41} cents a month ago. Quotations | F. RALEIGH. MAJOR C.S GOLDMAN, W.H. A. LAWRENCR. 

| 
| 
! 
j 
| 
| 
| 
L 


CONSOLIDATED MAIN REEF 


MINES & ESTATE, LIMITED. 


(Incorporated in the Union of South Africa.) 
Extracted from the Annual Report forthe Year ended 30th June, 1933. 
Capital, £1.247.602 in 1,247,602 Shares of £1 each (al! issued). 


NOTE.—-Of the above Issued Capital 35.267 ex-Enemy Shares are held by 
the Company. 





in London on Wednesday were: ‘‘ English feeding,” f.o.r., per A. A. AURES. gus hear Bal iat ol K.C woe So 
448 lbs., 22s. to 23s, against 22s. to 23s. a week before. A 


OATS.—The demand for oats in importing countries, which is at | 

present satisfied chiefly by Argentina, has not been fully main- 
tained. On Wednesday, ‘ September’’ futures were quoted at 
37 cents per bushel in Chicago, against 36} cents a week ago and 
374 cents last month. Quotations in Siem Wednesday : “ River 
Plate,’ landed, 16s. 3d. per 320 Ibs., against 16s. 1dd. a week ago; 
“River Plate,’ ex ship, 15s. 3d., against 15s. ‘3d.;  ‘* Chilean 
White,’”’ landed, 19s. 3d. to 20s., against 19s. 3d. to 20s. a week 
earlier. 





Tonnage Milled, 892.500. Per ton milled. 


Total Working Revenue... ... £1.498,872 6 2 £1 13 
Total Working Ex) enditure ... 1,088,489 14 11 14 5 


Working Profit ... ... £410,38211 3 £0 9 2 











Total Profit for the year. a eas ... £421,172 11 5& 
Balance unappropriated at ‘30th June, 1932 os ... 125,706 15 4 
This amount has been dealt with as ilionee :— £546,879 6 9 
Net Expenditure on a Ac- 
count for the Year ; =i £12,262 7 7 
Miners’ Phthisis-— 1? rovision on 
account of Outstanding Lia- 
bility as at 31st July, 1932 “a 4,424 0 0 
Government and Provincial 
Taxes—Provision for Income 
Tax, etc. (£83,251 6s. 8d.) and 
Exce s Profits Duty (six months) 
(£130,253) an 213,504 6 8 
Forfeited Dividends Act ount sa 156 10 5 
-_———— - 230,347 4 8 


£316,532 2 1 


MAIZE.—Last week’s advance in prices has not been fully main- 
tained, chiefly owing to heavy shipments by Argentina. *‘ Sept- 
ember ’’ futures were quoted on Wednesday xt 48 cents per bushel 
in Chicago, against 47? cents a week ago and 45? cents on the 
corresponding date last month. Quotations in Lo mails n, Wedn« sday : 
* Plate,’’ landed, 18s. per 480 Ibs., compared with 18s. 6d. last 
week; ‘ Plate,’’ ex ship, 17s., as against 17s. 6d.; ‘°° Plate, 
October-November, 17s. 6d., as against 18s. Yellow maize meal, 
ex wharf, was quoted at £5 2s. 6d. per ton, against £5 2s. 6d. per 
ton a week ago. 


Dividends declared during the vear :- 
No. 46 of 6} per cent. and No. a7 of 74 percent. ... 166,696 1 3 


Leaving a balance unappropriated of a ate ... £149,836 0 10 


Ore Reserve.—The available ore reserve, as re-estimated at 30th 
June 1933, isas follows: Value, Stoping width, 
Tons. Dwts. Inches. 
Main Reef Leader re ... 1,067,210 
South Reef on eas ns 720,510 6 
Bird Reef ... sis a ie 555,740 4 
6 


COMPARATIVE AVERAGES OF GRAIN. —-The following table gives 
the estimated sale of home-grown wheat during the harvest years 


1933-34, 1932-33, 1931-32, 1930-31 :— 


42 0 





1931-1932. | 1930-1931. 





| 1933-1934. | 1932-1933. 





Total oa on es ; 2,343,460 





Estimated sales of home-grown 
wheat -- Cwts. 
1 week to Sent. 9 ......ccccccees | 355,593 

2 WOON GO Bent. Diceccccecsccces 


In addition, there is a total of 388,880 tons of pavable ore developed, o/ 
an average value o’ 7°1 (wts. per ton, standing in shaft and safety pillars. 

Under present «onditions, in consequen e of the increased price at which 
gold is now being realise |, an additional 1,087,800 ton. of developed and 
available or: averaging 3°9 dwts. could be included in the reserve. 

The Full Report and Accounts (with Plans of Workings) may be obtained 
from the London Secretaries, A. MOIR AND CO., No. 1 London Wall 
Buildings, London, E.C.2. 





Cwts. Owts. Owta. 
118,467 64,859 183,823 





702,462 208,632 107,617 313, 031 


| 
nar -——-—— —_— ——- 
| 





s. d. s. d } s. d. 


5 8 49 | 73 


Average price of English wheat per | 
PIII Stccindnumanickaneneseveheceen sane | 49 
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The following is a statement showing the Quantities Sold and 
the Average Price of British Corn in the past two weeks, and for A : : ; ; 0 
the corresponding week in each of the years from 1929 to 1932 :— COFFEE.—The New York coffee market remained steady. Po 


<esectpeseeeincneincenieeepeinnetnranetetnincemtaamiiameseniaaemacicmammamatacacaas aa a a ald Wedne sday, Rio No. 7 (cash) was quoted at 73 cents per Ib., the 
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samo as on the corresponding day a weck ago and 74 cents per Ib 


JANTITIES SOLD. 
Sn Saae a month ago. At the auctions in London finest qualities sold at 


| AVERAGE PRICE PFR CWT. 
Week ended mereetnene teen oro 











steady rates. Last week’s movements of coffee in London were as 
Wheat. | Barley. Oats. Wheat. | Barley. | Oats. follows: Brazilian, landed, 502 bags; delivered, for home consump 
<i ig cig aii le gitiseaeiaie tion, 502 bags: exporte d nil: stocks, 27.638 bags gainst 15.147 
iaeadia: Owta: Cities a a | aa et bags a year ago. Central American, landed, 1,407 packages; 
Sept. 2, GBS ...ccccc. 346.269 295.398 42,986 410 ll 0 5 3 delivered, for home consumption, 2,008 packages exported, 
Sept. 9, 1933 ......... 355,593 356,831 48,605 49 10 10 § $ 1,228 packages ; stock Ss, 90) 197 pac kages, against 88.862 last year 
Bept. 7, 1929 ........ 229,935 | 106,178 | 49,234 |10 3 |10 1 | 8 o | Other kinds: Landed, 7,174 packages; delivered, for home con 
Sept. 6, 1930 129,208 33,625 31,959 7 8 8 4 6 9 sumption, 2,159 packages; exported, 627 packages; stocks, 88,118 
Sept. 12, 1931 ......... 64,859 92,609 23,850 4 0/410 2 5 8 packages, against 64,822 Jast year. 
Sept. 10, 1932 118,467 56,087 45,968 § 8 8 6/167 ; 








- rhe né cet cocos: as ad i 2 id Mrices eake ed 
AMERICAN WHEAT MARKETS.—The following table shows COCOA.—The market in a Ww ms ond pf wren 


. . : . e further during the past week. The “ spot quotation in New York 
wheat quotations in recent weeks, with comparative figures for I P 


; on Wednesday was 4 cents per lb., against 443 cents per Ib. on 
1931 :— . : 
—— the corresponding day last week, and 54 cents per lb. a month a 
= 7 The London quotation for Accra, October-December, at 22s. a 
; Jan. 2, | Jan. 4, | Sept. 14,) Jan. 4, | Sept. 7, | Sept.13, | «© silos. c.if. Continent, shows a fall of 9d. per 50 kilos on the 
NPAREST FUTORR. 1931.’ | 1932.’ | 1932. | 1933. | 1933.°| 1933. 50 kilos. c.i.f. Continent, ws a fall of Od. per os on the 


week. Last week's movements of cocoa in London were as follows : 


| ‘ Landed, 2,874 bags; delivered, for home consumption, 3,378 bags; 
Winnipeg (No. 1 Manitoba) | | exported, 353 bags; stocks, 161,354 bags, against 143,155 bags 
—Cents per 60 Ib. ......... 66} 62% 514 463 70% 70% ar avo 
Chicago (No. 2 Winter)— & year ago. 
Oente per 60 Ib. .......0000. 794 554 483 46% 84) 88 TEA.—The quantities sitesi Netiy tbilin eneillitin aaa saiaees 





prised 48,510 packages of Indian and 24, 211 packages of Ceylon 
The visible supply of wheat in Canada, at 103,068,000 bushels, | tea. The remarkable rise in tea prices during recent weeks has 
shows an increase on the week of 1.661.000 bushels. Supplies a year been fully maintained at last week’s auctions, which were 
ago stood at 70,602,000 bushels characterised by keen competition for practically ail varieties. 
The following table shows the average prices (compiled by the 


OTHER FOODS. | Tea Brokers’ Association) of tea sold in Mincing Lane on Garden 


Account during past weeks : 


SUGAR.-—The recent advance in the value of raw sugar, noted 
a week ago, was partially lost during the past week as a result of 


AVERAGE PRICE PER LB. 
heavy liquidation. The spot price of raw sugar in New York on 














Wednesday was 3-60 cents per lb., as compared with 3-60 cents : ; Sitch tn 1 be 
per lb. on the corre eel tae last. week a 5°45 cents per lb. Week ending “India. | India. | Ceylon. | cme. Pumeie, con | Total. 
8 month ago. Wednesday's sales of raw sugar in London included 
‘* December delivery ’’ at 5s. 4d. to 5s. 5}d., ageinst 5s. 53d. to Zz d. | d. a | a | a d. 
5s. 6}d. The movements of raw sugar in London and Liverpool ous. 8, _— ie _o a2 ae -= : = = so 
last week were as follows :— - - i. ee, 14-96 10-90 15-41 9-27 | 8-08 9°61 14-24 
“Ls liveries ; *ks eo. gy ekeeee 15-90 “13 15°80 8-94 9-23 8 8 
ak ee. wa 1932. wan an Sept. a asad 17-50 | 1124 | le31 | 9-29 | 8:96 | 9-90 | 15-82 
Tons. Tons. Tons. Tons. Tons. Tons. a 
London ......... 2350 1,016 959 30,204 12,377 RICE.—The demand for rice was quiet. The “ spot price 
Liverpool eee 5,754 20,252 14,932 14,479 131,346 76,315 | was 7s. 74d. per cwt. on Wednesday, as compared with 7s. 74d. 
—_— ——— ——_—- — per ewt. a week ago, while the forward quotations, at 6s. 6d. per 
Total: ....<.:* 5,754 20, 482 15,948 15, 438 161,550 88, 692 ewt., showed no change on the week. Movements in London 





—~ during the past week were as follows : Landed, 114 tons; delivered, 


Last week... 9,155 10, 315 16,866 16, 734 171,744 83, 648 128 tons; stocks 5,950 tons, against 1,944 tons a year ago. 
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OVERSEAS TRADE RETURNS. 
Imports (Value O.I.F.). 
































Exports of Propuce and Manuracrures of the Unrrep 
Kixcpom (Value F.O.B.). 













































Month ended | Eight Months ended Month ended Right Months ended 
August 31. August 31. August 31 August 31 
} 
| | 
1932. 1933. | 1932. | 1933. | 1932. | 1933. 1932. | 1933. 
| \ 
mae anes . ; _ 
l.—Food, Drink, and Tobacco— £ 2 ae el I.—Food, Drink, and Tobacco | £ | & , £ £ 
A. Grain and flour .................. 4,880,032 | 4,447,909 | 38,091,349 | 35,958,513 A, Gonlen a8 Beak .ccccccccocccccees 264,324 178,105 2,454,792 1,365,586 
B. Feeding-stuffs for animals ... 544,357 440,652 4,252,471 3,647,710 B. Feeding-stuffs for animals ... 110,519 53,143 | 1,154,894 582,61] 
SINE | (ont necccnteasnsinieteaneantiiel 6,947,010 6,597,674 | 54,655,477 | 52,235,800 Eis: SND - cnadeinunbbebinebeenconabianee ! 75,968 53,405 "688,219 | 499,375 
D. Animals, living, for food ...... | 310,997 | __ 437,593 | 7,030,993 | 3,877,752 D. Animals, living, for food ...... 9,138 2,547 | 86,908 | 17,255 
E. & F. Other food and drink ... | 15,001,459 | 14,563,344 134,095,991 115,346,710 EK. & F. Other food and drink ... | 1,889,549 | 1,745,997 | 13,680,350 | 12,600,015 
CSD avcicbugntitetbcassbarvekenive od 539,447 469,813 | 4,573,972 | 5,996,672 J ee 284,101 302,129 2,902,622 | 2,692,158 
Total, Class I. ......... | 28,223,302 26,956, 985 (242, 700,253 217, 063, 157 Total, Class I. ......... | 2,633,599 | 2,335, 126 | | 20, 967, 785 | 17, 757, ,000 
1l.—Raw Materials and Articles | II.—Raw Materials and Articles | | 
Mainly Unmanufactured— | Mainly Unmanufactured— > 
cE... abtnbbisbemnusaiibesonmesubanhan 1,894 1,436 18,869 9,665 OEE “auneupnsesasthiinwesibabeeenee 2,601,075 2,565,582 | 21,294,170 | 20,448,783 
B. Other non-metallic mining and B. Other non-metallic mining and 
quarry products and the like 282,051 308,986 2,331,822 2,224,087 quarry products and the like 64,903 100,132 572,676 652,301 
C. Iron ore and scrap ............ 123,395 223,908 | 1,337,541 | 1,630,505 ©. Iron ore and scrap ............ 12,577 40,850 120,577 305,867 
D. Non-ferrous metalliferous ores Db. Non-ferrous metalliferous ores 
and scrap ........ 496,747 717,020 | 4,295,188 | 4,340,595 SND sinhcassssussentacee 52,140 100,431 330,354 645,887 
E. Wood and timber 2,923,800 | 4,737,155 | 16,411,028 | 16,385,434 E. Wood and timber ......... ae 11,124 7,049 84,084 s 52,263 
F. Raw cotton and cotton waste 2,211,838 3,237,272 | 19,506,566 | 22,675,229 F. Raw cotton and cotton waste 31,305 45,295 302,994 283,541 
G. Wool, raw and waste, and G. Wool, raw and waste, and 
SP TIRED cissncvserececsoss 1,065,014 1,860,233 | 25,010,223 | 26,126,791 woollen rags ...... omemets 235,936 511,128 1,970,372 3,181,917 
H. Silk, raw, knubs and noils ... 86,934 73,158 951,306 785,070 H. Silk, raw, knubs and noils ... 588 621 8,172 7,801 
I. Other textile materials ...... 283,205 445,161 4,783,371 | 4,803,439 I. Other textile materials ...... 23,566 25,128 195,830 242,867 
J. Oil seeds, nuts, oils, fats, J. Oil seeds, nuts, oils, fats, 
resins, and gums ............ 1,564,232 1,733,351 | 15,515,114 | 14,472,929 resins and gums............... 130,936 147,445 | 1,227,507 | 1,117,031 
K. Hides and skins, undressed ... 944,038 | 1,219,969 8,907,353 | 9,322,641 K. Hides and skins, undressed ... 27,894 56,291 320,600 441,381 
L. Paper-making materials ...... 749,282 901,248 | 6,252,099 | 6,044,994 | L. Paper-making materials ...... 58,076 72,344 458,367 614,680 
Ep RIED ccnincncctabeshunbsenscoon 189,645 251,758 | 1,763,236 | 1,972,898 Sy NN nepavensaccninimabionsenins 6,389 11,126 78,636 59,643 
N. Miscellaneous raw n iaterials N. Miscellaneous raw materials 
and articles mainly un- and articles mainly un- 
manufactured ...........0008 | 781,101 | 715,624 4,923,666 4,211,927 Manufactured  ....ccscceseeee 138,922 119,901 1,665,164 1,639,582 
Total, Class II. ...... 11,703,176 16, 1426, 219 ‘fina, 007, 382 115, 006, 204 otal, Class TI. ...... 3,395,431 & 805, 323 28, 629, 503 29, 693, 544 
‘ 
III.—Articles Wholly or Mainly IlI.—Articles Wholly or Mainly 
Manufactured — Manufactured— 
A. Coke and manufactured fuel 1,830 | 3,255 13,538 18,640 A. Coke and manufactured fuel 230,184 248,026 1,635,606 1,618,337 
B. Earthenware, glass, abrasives, | B, Earthenware, glass, abrasives, 
eae a ae 452,447 | 548.546 3,202,719 3,449,366 ils. snscersinesctncascieserusnsons 595,958 623,276 5,036,853 | 4,567,144 
©. Iron and steel and manufac- ©. Iron and steel and manufac- an 
a 498,318 | 529,589 6,552,076 3,782,476 tures thereof ...............0.. 2,249,547 2,432,994 | 18,920,277 | 18,873,983 
D. Non-ferrous metals and manu | D. Non-ferrous metals and manu- 
factures thereof ............ 1,241,860 | 1,347,926 9,435,301 9,532,579 factures thereof ............ 566,003 1,390,115 4,301,567 7,561,012 
E. Cutlery, hardware, imple- | E. Cutlery, hardware, implements i 
ments, and instruments ... 422,704 437,908 2,757,345 3,192,859 and instrumente ............ 434,064 526,058 3,659,787 4,111,619 
F. Electrical goods and apparatus 243,042 235,238 | 1,582,437 | 1,377,756 F. Electrical goods & apparatus 438,307 543,676 | 3,698,662 | 4,202,238 
i; NII ss cucnnemepenaseecennns 701,185 762,606 7,242,296 5,438,754 SS eee ee 2,086,243 | 2,139,629 | 20,772,900 | 17,493,259 
H. Manufactures of wood and H. Manufactures of wood and : 
MEE cnsswbstnnbiciwestonses 354,562 | 85,539 3,851,094 3,014,117 ee 80,393 82,915 812,794 624,325 
I. Cotton yarns & manafactures 186,589 175,435 1,049,140 1,304,254 I, Cotton yarns & manufactures 4,913,680 4,617,522 | 43,556,859 | 39,575,611 
J. Woollen and worsted yarns J. Woollen and worsted yarns 
and manufactures ......... | 223,878 211,293 1,400,653 1,422,875 | and manufactures ......... 2,243,219 2,671,838 | 16,278,827 | 16,519,091 
K. Silk and silk manufactures ... 287,362 239,682 | 2,738,932 | 2,002,928 | KK. Silk and silk manufactures ... 89,990 73,314 706,250 567,681 
L. Manufactures of other textile | L. Manufactures of other textile als 
| | 718,021 | 608,326 5,923,613 4,871,489 | materials........... : 1,075,223 | 1,145,402 8,814,096 8,776,075 
M. Apparel . 601,108 686,790 4,765,807 4,982,821 it RRND iciaisbetesaiaehanibientnGnien 958,285 | 1,013,575 | 8,005,355 | 6,855,338 
N. Chemicals, drugs, dyes, and | | | N. Chemicals, drugs, dyes, and 
RUD Nec | 824,779 891,666 | 6,432,834 | 6,193,519 I cre 1,433,328 | 1,416,191 | 11,996,541 | 11,361,380 
O. Oils, fats, and resins, manu- i } O. Oils, fats, and resins, manu- 
Ta tetencehaneenensiiaiiies 2,921,413 | 2,316,836 | 21,234,701 | 20,526,560 nS peel 459,893 455,405 | 5,330,284 | 3,184,924 
P. Teather and manufactures P. Leather and manufactures 
ENE Shcimsiobeesentesensen’ 542,456 | 748,963 5,409,037 5,015,772 NEE  sotesinesmmpiaimnnass 201,981 346,072 1,842,874 2,334,054 
Q. Paper and cardboard ......... 1,197,458 | 1,154,097 8,710,335 | 7,454,486 Q. Paper and cardboard 520,616 519.605 4,347,061 | 3,897,652 
R. Vehicles (including locomo- | R. Vehicles (including locomo- 
tives, ships and aircraft)... | 336,415 | 229,403 | 2,246,918 | 1,666,502 tives, ships and aircraft)... | 1,324,457 | 1,517,171 | 14,201,271 | 14,625,047 
8. Rubber manufactures ......... 169,317 | 152,901 | 1,170,026 1,175,725 S. Rubber manufactures ......... 149,818 172,159 1,318,913 1,365,980 
T. Miscellaneous articles, mainly | | T. Miscellaneous articles, a ie 
or wholly manufactured .;. | 1,147,681 | 1,280,941 | 10,444,880 | 9,348,356 | or wholly manufactured . 1,601,451 1,975,026 | 13,846,457 13,286,123 
beithen | | scliactoai 
Total, Class III. ...... | 13,072,425 | 13,046,940 |106,163,682 | 95,771,834 Total, Class III. ...... | 2 21,652, 2,640 "23, 909,9 969 187, 081, 214 {isi, 400, 813 
IV.—Animals, not for food ......... | 123,288 59,355 | 1,815,376 | 440,630 IV.—Animals, not for food ......... | 47,201 | 39, "39,033 | 440, 1157 | 282 153 
NE TE: nccsacksieveenecsvevceee 200,190 264,899 3,261,954 | 2,003,001 Va TD .. ccistntccccsneencoscmes | 822, 915 | 909, 297 7,760, 151 | 4, 045, 155 
SURE csdetrvsininntesesees t 53, 322, 381 56, 154 458 465, 948,647 430, 284, 826 | DORR cccescescocessesncsce fF 28, 551, 786 | 30, 996, 748 244,878,810 |236,178,728 
POTATOES.—Supplies of potatoes at the principal markets 


have been somewhat 
little. At the 
at 4s. to 4s 
last week. 


SPICES.—-The market in pepper was quiet. 
Singapore,’ was quoted at 5d. per Ib. on 
per lb. a week ago. 


heavy, and, 
London Borough 
6d. per ewt., 


as a result, 
Market, ** King 
as compared with 4s. 6d. 


prices weakened a 
Edward "’ sold 
to 5s. per ewt. 


Spot pepper, ~~ Black 
Tuesday, against 5}d. 
Movements of pepper in London during the 


past week were as follows: Black, landed, 27 tons: delivered, 
6 tons; stock, 351 tons, against 273 a vear ago. White, landed, 
107 tons; deliver 59 tons: stocks, 922 tons, against 402 a year 
ago. 

MEAT.—-During the past week the tendency of beef 


mices at 
the Smithfield market was slightly easier but mutton a lamb 
and pork were firm. Wednesday's quotation for Argentine beef, 
chilled hindquarters, was 3s. 8d. to 4s. 2d. per 8 Ibs., as compared 
with 3s. 10d. to 4s. 4d. last week. New Zealand frozen mutton 
was 3s. 2d. to 3s. 10d. per 8 Ibs., against 3s. to 3s. 10d. a week ago. 
According to the Smithfield official market report, supplies during 
last week amounted to 8,228 tons, against 8,954 tons in the corre- 
sponding week last year. Imported beef, principally Argentine, 
formed 85-4 per cent. of the beef supplies, against 84-6 per cent. 
a vear ago. Imported mutton, mainly New Zealand, formed 69-7 
per cent. of the total supply of mutton and lamb, against 73-5 
per cent. in the same week last year. 


MISCELLANEOUS COMMODITIES. 
VEGETABLE OILS AND OILSEEDS.—Trade continues on very 


quiet lines and in no direction is there any inclination to anticipate 


| 
| 
} 
| 
; 
| 
| 


| 


} 


| 


i 


requirements, even though prices are admittedly on a low levei. 
Demand for linseed is slow and governed by the trade in oilcakes 
and oil. Very sharp fluctuations have occurred in Plate linseed 
in sympathy with Argentine options, influenced by conflicting 
weather news and the effect on the new crop. A gain of 20s. per 
ton, due to speculation, has been entirely lost. Current value 15 
around £10 10s. on spot and £11 October shipment. More interest 
is being shown in Indian linseed, which is easier on the fall in Plat 
seed. Calcutta to London has declined to £11 5s. for September 
October. Supplies of linseed in sight are comparatively small. 
In addition to 150,000 tons afloat for Europe, the estimated quantity 
available for export to the end of the year is only 288,COO tons, 
against 660,000 tons actually shipped in the remainder of last 
year. Cottonseed is still wanting purchasers. Egyptian on spot 
and near is firmer but new crop for October-December loading 15 
only quiet around £5 2s. 6d. (sellers). Linseed oil is in slightly 
better request from consumers. Raw oil for September delivery 
(ex Hull mill) is quoted £20 10s. and for October-December £20 15s. 
Cotton oil is neglected. Crude Egyptian ex Hull is obtainable et 
£19 and common edible at £2] 5s. prompt. Other seed oils ar 
easier and in poor demand. Oilcakes have a somewhat better 
tone, though current demand is far below normal. 


HIDE, LEATHER AND ALLIED TRADES.—A certain amount ©! 
weakness in regard to prices for hides and skins has been noticeable, 
and trading conditions have not been quite so satisfactory. ‘0 
far, there does not appear to be any undue anxiety on the part 0! 
sellers, but the caution with which consumers are operating makes 
business difficult to negotiate and there is just a feeling of un- 
certainty regarding the future. At the auctions held this week fot 
domestic hides, several weights in the ox and heifer class sold at 4 
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LONDON, WEDNESDAY, POTATOES— 

CEREALS AND MEAT. Good English, new, per 8. d. es. d. 
GRAIN, &e.— SPICES— om. ¢ 0 4 6 
—- Men. 006 s : 8. d. Pepper, per Ib, 

Bug. Ges. av., perowt. 4 9 Muntok, fair White ... 0 6} 
Barley, Eng. Gaz. av. ... 10 10 6 Black Lampong ......... O 4) 

Oates ao .s innamon— lstsort,perlb. 0 5} 
Maise La Plata, landed, Cloves—Zanzibar perlb. 0 5% 
NE Fn aA 18 0 — —per owt.— ~~ 
> 1 
= stan. ey mill, 24 3 Jamaica, ord. to good... 75 0100 0 

 - alnnneaheniananinets : . . 
Rice, No.2 Burma, percwt. 6 6 a a per Ib. : ; £22 
Tapioca, per owt. — SUG, sl Sf— ceccccccccecece 1 
anes Flake, Singapore.. 13 0 (Duty, a og yg 
Beef, per 8 Ibs.— Centri uga 8, 96°, prpt. 

English long sides ...... 36 44 ee 2 S 

Argentine chilled hinds 3 8 4 2 aes — ped sa 16 9 18 6 
Mutton, per 8 lbs.— | ava, white, c. & f. India 

Bnglish wethers ...... $e 6% | 14 

W.Z. FTOMED 4 cccceeees 3 2 310 EFINED—London— 

Lamb, per 8 ibs.— } Yellow Crystals ......... 19 1% 
nb, per 6. Cubes 3B + wm 9 

NN cats 44 52 ——_ 21 0 2) 6 

Pork, English, per Site. 5 8 6 & Granulated ............... 19 6 20 43 
OTHER FOODS. Home Grown ......0000 19 1319 4% 
BACON — | Molasses, in bond ...... se 

Irish .... - percwt. 92 0 95 O TEA— 

Daniah. eceonecceecce 88 0 Indian—per Ib.— 

DaAGR cccccocccceccccceree 84 0 | ae 0 93 1 10} 
HAMS— | Broken Pekoe 0 9% 2 6% 

Oanadian............ ccooee 80 0 82 0 | Orange Pekoe 010 2 4 

ee eee 72 0 76 0 Broken Orange Pekoe... 010 4 OF 
BUTTER— Ceylon—per lb.— 

Australian .......cccccce- 99 0100 0 TINE sehiuininewipéaisienuaien Oll 2 6 

New Zealand .. -. 99 0100 0 Broken Pekoe .. 011 1210 

EN 118 0120 0 Orange Pekoe .... 1032 5& 
OHEESE— Broken Orange 0114 2 104 

Canadian ..... -perewt. 54 0 56 0O TOBACOO— 

New Zealand ............ 54 0 (Duty, 9/6-10/64 per Ib., 

English Cheddars ...... 72 0 76 0 Empire growth, 7/5}- 

BPE, cccvcceccccscnccecece 58 0 67 0 8/34 per lb.) 
oocoA— Virginia leaf — 

(Duty, British grown, Common to fine ......... 010 3 6 

11/8; foreign, 14/- cwt.) Rhodesian leaf ............ 010 2 6 
Accra, f.f..........percwt 24 0 26 0 Nyasaland leaf ees &§ 4 
| | ee 33.0 40 0 a strips .... 08 26 
PIII civinimbtonsiaseesenne 27 0 * 90 East Indian leaf ............ 0 44 1 2 
OOFF EE— - CEES ccoccesee 05 18 

(Duty, British grown, 

4/8; foreign, 14/— cwt.) 

Santos supr.,c. & f. cwt. 43 0 TEXTILES. 
Colombian, good ......... 58 0 68 O OCOTTON— 

Ooeta Rica, med. to good 65 0 88 O Mid-American ...... 5-33 
Bast Indian ,, » » 60 9 80 0 Sakellaridis, f.g.f. 7°10 
Kenya, medium ......... 560 0 80 0 Yarus, 32's twist 9 
BGGS— 60's twiet 15} 

English ......... perl120 15 6 16 0 FLAX— £a &€ «@ 

DRE ccocccccsccovessosce 12 0 12 3 Livonian ZK ...... per ton 47 10 
FRUIT— PRONE -cscacatensnasinces Nominal 
Oranges — Slanetz Medium lat sort... 51 0 

BPGTED < cccccccecce $ cases HEMP-- 

Lemons, Sicilian ...boxes 12 0 16 0 Italian P.C. ...... per ton 55 0 

= taensencenen casea 12 0 20 0 Manila,Sept.-Nov. 32" 16 0 

.- Naplee... boxes 9 0 24 0 Sisal, African, Sept.-Nov. 1710 18 0 
Apples: Amer. (var.) bris. ° JIUTE— 

- (var.) boxes Native lat mks ... per ton 

a Australian ...... 20 50 c.i.f. H.A.R.B,. 

Onions :— Sept.- Oct. (new) ......... £15/5/0 

Valencia, case ......... 3 6 10 0 Daisee 2/3 c.i.f. Dundee... 

Egyptian, bags ......... wa £14/15/0 
Grapes, Lisbon, g boxes 9 0 13 0 SILK— s.d. 6.4 
7 Almeria ... bris. 12 0 21 6 a jentieneineeenn perlb. 6 6 8 6 

- MD :idininsaticnxoensieseses 3 4 6 

Irish bladders ............ 46 0 59 O MED connececessocceucess nw 8 Og 

American, boxes, 56 !bs. 36 0 38 6 | Italisn—raw,fr....Milan 9 0 10 6 


| 
| 





| 





The prices in the following list ure revised with the assistance of an eminent firm {n each department. 


WOOL—- a 











8. a \. 
Englisn Southdown, greasy perib. 13 Dry and Drysalted Cape... 6 6 O 6% 
ea Lincoln hog, washed... I Market Hides, Lor ' 
Queensland, sed. super cmbg. 27 Beat heavy oxanineifer 0 6 C 7% 
N.5.W. greasy, super ,, 16} | Best cow .......... 0 5 0 5 
N.Z., gray., half-bred 50-55... 13 OIE <isiteransasensinn 0 Sa a ae 
Tops— , Crossbred 40-44 64 IN DIGO— , 
PO TIO. cccccencesceces . 36 Bengal gd. red.-vio. to 
” BED ccccveczeccces “ 34 fine-—per Ib. ......... 5 6 
OCrossbred 48's Si cieninsaiameneed ] | LEATHER— 
” GOB... cee eeeeee eens : 12% Sole Bends 8/14 Ib.- 
MINERALS. ee eo 8 
COAL— a. d. sd. | Bark T'anned Sole ...... 22 824 
Welsh, beat Ad’ty...ton 19 6 | Shoulders fm DS Hides O 8) O 10¢ 
Durham, best gas, f.o.b. Do. Eng.orWSdo. 011) 1 5 
_ raltneccendeamaaaly | Bellies from DS do. 0 6 0 TF 
Shettield, best house, at 1 »o. ee or WS do. : : : . 
vite 6 24 0 resaing Hides.......... ° 
IRON AND STE Ko. Eng. Calf, 20/30 Ib. 3 0 4 O 
Pig, Cleveland No. 3, d/ . SS I canccecnctenias 1 0 1 6 
VEGETABLE OILS £ 
Bars, M’brough ......... igs5 0 | Linseed, naked, p. ton net 19/5/0 
Steel Rails, heavy ......170 0 } Rape, refined ..........+.+0. 25; 10/0 
Tin Plates ...... perbox 19 6 17 O {| Cotton-seed, crude ......... 19/0/( 
METALS £s.d £8. d. | Coconut, crude.............. 18/0/90 
Copper, Electrolytic, ton 38/10/0 39/10/0 Sl iinseniiainaianennn 15,26 
Sheete (strong) ....... . €6 0/0 Oil Cakes, Linseed, Eng., 
Standard _............ - 35500 35/11/3 NE GUI ansacacenacnesacces 7/10/0 
Lead, Eng. Pig ...per ton 13 100 Oil Seeds— Linseed — 
Soft Foreign ............ 11/15/0 12/3/9 La Plata. p. ton 
TIN « ccceescones 16163 17/1/3 Sept.-Oct. ........... 1100 
Tin— English ingots ...... 21700 Oalcutta—per ton ...... 11 10,0 
Standard cash 216/0/0 216/5/0 8. ul 
MISCE NEOUS. Turpentine, per cwt. 49 0 
cumeaceta LARS a. d. a. d PETROLEUM PRODUCTS-- 
Acid, citric, per Ib., less 5% 0 93% O 92 ~— spirit, No. 1, _ ‘ 
PPP icnssscerencincsasaceone 0 20 4 GO ccncsannnves per gal. 1 
ee eee 04 O 4 | Petroleum, Amer. rfid. 
Tartaric, English, less 5% 0 11 0 114 | _ bri. London per gal. 0 
Alcohol, Plain Ethy! ...... 12 0 Fuel oil, in bulk, _ 
ge 8 a 1 contracta, ex instal., 
Alum, lump ...... perton 815 3 0 Thames— 
Ammonia, carb. ...... ton 27 10 28 0 — per gallon sh 
BE - cncnivcsencaxcones 615 7/0/0 | ese ” ” 
Arsenic, lump ... perton 35 0 40 0 | Lubricating oil ex store ¢ t 
Bleaching powder, per ton 9/0/0 9/10/0 | . London— per ton sennele sale 
s.d. o6.d NI Siicuslcnnasicinesetiaades 0/10/0 24/0/0 
Borax, gran. ...... perewt. 13 0 | ae 10/10/0 16/22/¢ 
ee 14 6 | Oylinder ; 12/0/0 27/10,0 
Nitrate of Soda... percwt. 7 6 8 O ROSIN— £ £ 
Potash- Chlorate, net ... 0 44 0 5 | American ......... per ton 13/15/0 15/15/0 
_ Sulphate ...... perewt. 12 6 12 9 | RUBBER— ad. sd 
Gal-Ammoniac ... per cwt. 42 6 45 0 St. ribbed smoked sheet 
Soda Bicarb. ... percwt. 9 0 10 6 perlb. O 3% 
Orystals ......... per ewt. ; 0 e 2 Fine Hard Para perlb. 0 43 
®. 
2 ; } SiH ELLAC—~ 
Sulphate of Copper, perton 16 5 1615 | ae ’ 
CEMENT, London. a a . - Orange sinede per cwt. ° 0 64 0 
Portland, best Eng. pr. ton 2 HELLS— = oe 
In jute sacks (11 to ton) 44 9 .- : aut. M.-v.-P. , 3 : 10 G 
In free paper bags (20 to TALLOW — R. ¢ 
‘en niin winoune 46 0 } London Town percwt. 20 0 
COPRA-—- Lead | TIMBER 8. a 
S.D. Straite c.i.f., per ton 10/10 0 | Swedish u/e 3 38... perstd. 18 U Q 
Smoked South Sea ......... 8 10/0 » at x : e ” = 2 0 
DRUGS— iad S 34%. ” 4 0 
Camphor s. d sd. | Oan'dn Spruce, Dia % 2460 0 
Japan, refined... perlb. 2 2 ——— per ~— - : v 
ABUOF-Oil ........0005 erlib. 55 0 95 O | tio Dals per std. Q 
oncnune ca lb. 4 6 | Teak adedeeageseanen<e per load 28 0 O 
Peppermint, Wayne Co. Honduras Mahg. logs c. ft. 0 10 4 
HIDES perlb. 135 6 14 0 African ” » ” 0 6 6 
Wet salted—Australian Amer, _ Boards oe O ¢ 
perib. 0 4% O 5} | ”» Bh oy ” uit 
West Indian 0 4 } English Oak Planks ae is 
BNO Is Gkcsisetennimaceion 0 4% \ » Ash 4, ” , 6 0 








+ Exclusive of Government tax of 1d. per gallon. 


reduction of from }d. to 4d. per Ib. Cow and bull hides, on the 
other hand, were mostly unchanged in value, while the market 
for calfskins was steady. Business in regard to foreign hides has 
for the most part been restricted and confined to near future re- 
quirements, with no disposition on the part of buyers to enter into 
negotiations very far ahead. In the South American market, wet- 
salted Argentine ox have changed hands in limited quantities at 
further slight reductions, the latest figure realised being about 
oid. per lb. Slight concessions have been obtainable on the prices 
quoted for dry hides from the same origin, B.A. Americanos now 
being offered at about 64d. The African market also is inclined 
to be weaker, excepting in regard to dry and drysalted Capes, whiie 
Australians are changing hands at fairly steady rates. More 
interest appears to be taken in the position of the leather markets, 
and although no large business is forthcoming, turnover generally 
is satisfactory, with the prospect of it increasing in the near future. 
Light-weight dry hide manufacturing bends have been sought after 
by producers of footwear, and, in addition, there has been an 
expansion in demand for medium and heavy weight in English and 
wetsalted. The market for most descriptions of offal continues 
very firm, and quite a good demand has again been met with for 
both pinned bellies and shoulders. Steady trade continues to be 
done in staple lines of upper stock, with glacé kid and willow calf 
accounting for the bulk of the business done. Interest is being 
shown in patent, although, so far, no large amount of business 
has transpired, but moderate sales have been made on account of 
suede and reptiles. Other types of upper leather are in only limited 
request. 


RUBBER.—The market in rubber was again quiet and prices 
showed a sagging tendency. In New York, Wedn sday's spot 
price for rubber, at 6-92 cents per lb., compared with 7-09 cents 
per lb. a week ago. Wednesday's official closing price for standard 
ribbed smoked sheet in London was 34§d. per lb., against 344d. 
per lb. on the corresponding day last week. In forward positions, 
business has been done at 348d. to 3ftd. for October-December, 
as against 33d. to 3%jd. a week ago. Movements of rubber in 
London and Liverpool during the past week were as follows: 


Landed, 985 tons; delivered, 1,253 tons. Stocks at the end of 
last week, at 96,470 tons, show a decrease of 268 tons as compared 
with the preceding week. 


COMMODITY PRICES IN UNITED STATES. 


(New York quotations, unless otherwise stated.) 


Sept. 14, Aug. 16, Sept. 6, Sept. 13, 


1932. 1933. 1933. 1933. 

Wheat, No. 2, Winter, nearest Cents. Cents. Cents. Cents. 

future, Chicago, per bushel... 48} 874 842 88 
Maize, nearest future, Chicago, 

pee behead — ...cccscccsccccessons 27} 453 473 48 
Oats, nearest future, Chicago, . 

OP WR cccescsecccevenssosee 15 37h 363 374 
Rye, nearest future, Chicago, 

WOE WMIMNIOLS cccccscscecssncsanens 30{ 685 68 703 
Barley, nearest future, Chicago, 

WOE DURE  occcceonecesnerssens as was 49 52+ 
Coffee, Rio No. 7, cash, per Ib. 9} 74 73 74 

»» Santos No.4, cash, perlb. 143 8} 9 9 
Cocoa, Accra, nearest future, 

IIo canchuncuxcnavecseannested 4-56 4-51 4°43 4-24 
Sugar, Cuban Centrifugals, 96 oe 

deg., spot, per Ib............++ 3:10 3°45 3:60 3:60 
Cotton, middling, spot, per Ib. 7-10 8-65 9-30 9-35 
Rubber, smoked sheet, spot, 

ROME, acncascccececsnscccccescees 33 6-75 7-09 6-92 


Petroleum, Pennsylvania crude, 


standard grades, per barrel...175-197 157-177 182-202 182-2 


Copper, ~* Electrolytic,” Do- 

mestic, spot, per cscs acwers 6} 8-75 8-75 8-75 
Copper, “ Electrolytic,’’ Copper 

Exporters, Inc., spot, per Ib, 5-824- 8-00 &-09 7-95 

6-00 

Spelter, East St. Louis, spot, 

PUN snsncanaeccccanencesesncess 3-50 5-00 4-65 4-65 
Lead, spot, per lb. ............+. 35-60 4-50 4-50 4-50 
Tin, “ Straits,” spot, per Ib. ... 24-85 43°37 45-375 45-80 
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THE HONGKONG & SHANGHAI — Insurance, 
BANKING CORPORATION. 


ee ee ae | 51 0 0 0 at age GS or at death if earlier, can be 


prescribed by Ordinance No. 6 of 1929 of the Colony.) provided by payment of 





AUTHORISED CAPITAL... «+ +++ $50,000,000 
i ee —=— ee | £16 10s. a year from age 25 i.e. £660 at most 
BSERVE FUND) Siiver ... _—.-._ $10,000,000 | ” ‘ 
RESERVE LIABILITY OF PROPRIETORS $20,000,000 | z24 9 9 35 , #720 99 
Head Office :—HONGK ONG, | £41 ” %” 45 ” £820 o> 
BOARD OF DIRECTORS: : . 
7. BR PRARCE. Cheirman, No office publishes lower premiums for such acomramoes than 
T. H. R. SHAW, Deputy-Chairman. Th E . bl Lif A S 
J.K. BOUSFIELD. Hon. Mr. C.G. 8. MACKIE. e quita e Lire Assurance ociety 
8. B. DODWELL, Hon, Mr. J. J. PATERSON. (Founded 1762) 
- A. Jj} | 
OHIEF MANAGER: V. M.GRAYBURN. | 19, Coleman Street, London, E.C.2. 
BRANCHES : | No shareholders. No commission, 


Amoy, Bangkok, Batavia, Bombay, Calcutta, 
Canton, Ohefoo. Colombo, Datren (Dalny),Foochow, 
Haiphong, Hamburg, Hankow, Harbin, Hongkew, 
Shanghai), Ipoh, Johore, Kobe, Kowloon, Kuala 


| . e . 
umpur, London, Lyons, Malacca, Manila, Mouk- Comprehensive Family Policy 
den, Muar, New York, Peiping (Peking), Penang, | | Sccurt 
Rangoon, Ssigon, Sen Franeisco, Shanghai, Sage \ FAM i LY i 5 R "i | curing 
we, Sourabaya, Sungei Patani, Tientsin, Tokyo, | O/ 
Sng = ye | | Guaranteed Income of 15% 
COMMITTEE IN LONDON: 





as provision for Widow and Children combined with a 
A. H. Barlow. | The Rt. Hon. Lord = | £1,000 with poi: At Death : 
D. G. M. Bernard. Revelstoke. | Whole Life Assurance 
o, A. Campben. , Sir Geo. Sutherland. | AND cea 
Sir George Macdonogh, 
G.B.E., K.C.B., K.C.M.G.| C. F. Whigham. £200 Per Y Apply for New Explanatory Leaflet to: 
MANAGERS IN LONDON: | er Year 


GRESHAM LIFE ASSURANCE SOCIETY, LTD. 


188-190, FLEET STREET, LONDON, E.C.4. 
Founded 1848. 


O. J. Barnes. R. E. N. Padfleld. 
Sub-Manager: G. M. Dalgety. 


A : O. Baker. RI 
v gnacusnente senate, taunen, E.0.3 | PEA ASSURANCE 
Co., LTD. 
| | HIGH HOLBORN, LONDON, W.C.1. 


During a definite period 


Total Payments to Policy - Holders 
£47,000,000 







The Gresham Fire & Accident Insurance Society, | 
Limited, transacts all classes ot fire and accident | 
business. Chief Office : 188-190 Fleet St., London 





| || PEARL POLICY 


| 
‘“ 99 | SPANISH 
FOUR PER CENT. EXTERNAL AND 
—— INTERNAL LOANS AND SIX PER CENT. 
| 
| 
j 











| 


GOLD TREASURY BONDS. 
ONDON AND MANCHESTER The Coupons due Ist October, 1933, can be 
& ASSURANCE CO., LTD., 50 Finsbury 


presented for PAYMENT at the Bank of Spain, 

Bilbao House, New Broad Street, E.C., between 
Square, London,’ E.C.2. Total Income the hours of 10 and 2, Saturdays 10 and 12. 
exceeds £3,000,000. Funds exceed £13,000,000. Coupons of the 4 per cent. Internal Debt will be 
Claims paid exceed £14,000,000. Annual paid less 20 per cent. discount by orders on Madrid 
Reports and Prospectuses can be obtained on | at 15 days after examination thereat. 


Bombay and 
Calcutta 
| application. A. VALLS, 
Lond Manager. 


ndon, 
A weekly journal de- | 15th September, 1933. 
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reports. THE ANNOTATED AGENDA 
. td Submitted by the 
Read throughout India | | PREPARATORY COMMISSION OF EXPERTS 
by people with money | | THE CRISIS 
by 
to spend. Sir HENRY STRAKOSCH, G.B.E. 
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Special Conference Supplement are siili avaiiable 
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